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INTRODUCTORY 


Copyright,  1902,  by 
J.  L.  McLEAN  & CO. 


Press  of  J.  J.  Little  & Co. 
Astor  Place,  New  York 


'N  preparing  this  volume  no  pains  have  been  spared  to  make  it  interesting 
as  well  as  instructive  and  valuable  as  a reference  book,  and  we  hope  the 
advice  and  suggestions  contained  herein  will  prove  highly  beneficial  to 
our  many  customers  and  aid  them  to  make  their  operations  profitable.  It  is  our  aim 
to  give  customers  the  very  best  service  in  the  execution  of  orders  that  can  be  obtained, 
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ment  of  a conservative  commission  house. 

There  is,  perhaps,  no  field  of  operations  wherein  the  interests  ot  the  principal  and 
client  are  more  closely  interwoven,  and  where  the  success  of  one  depends  so  largely 
upon  the  success  of  the  other  as  that  between  the  broker  and  customer,  and  in  no 
business  is  the  old  rule  that  “honesty  is  the  best  .policy”  more  applicable  than  in  the 


brokerage  business. 

In  case  of  inattention  or  negligence  on  the  part  ot  any  ot  our  employes  or  corre- 
spondents at  any  one  of  our  various  offices,  we  would  thank  customers  to  report  same 
promptly  to  General  Manager  ot  our  main  office  in  New  \ ork,  and  on  receipt  ot  such 
complaints,  which  in  all  cases  will  be  treated  as  confidential,  an  investigation  will  be 
promptly  made  and  a remedy  applied,  if  possible. 

It  shall  be  our  constant  endeavor  in  the  future,  as  in  the  past,  to  give  our  cus- 
tomers the  best  and  most  efficient  service  to  be  had  for  the  purchase  and  sale  of  stocks 
or  other  speculative  commodities,  either  for  cash  or  on  margins,  and  we  will  be  pleased 
to  answer  all  inquiries  relating  to  the  same. 

Yours  very  truly, 

J.  L.  McLEAN  & COxMPANY. 
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WALL  STREET  GUIDE 


WALL  STREET 


was  to  luiild  a protcrtin"  wall  or  sto«kaik*  (sop  |»Ic- 
turp)  across  Maiilialtaii  Island,  near  Ihe  pn'sciit  sit*‘ 
of  Wall  Stroot.  This  st4>pka<lp  was  f«jr  llio  ])Ut]M*»c 
of  prolpctin^r  tho  inhabitants  i»f  ilip  m*w  vilhijr'*  from 
surprisp  by  tlio  Indians.  'I’liis  wall,  or  fort ilU*ul ion. 
fjavp  the  nanip  to  the  present  welbknowu  atreel. 


Who  has  not  hoard  of  Wall  Street?  The  very 
name  parries  u inoanin^  with  it  to  the  four  rornors 
of  (he  ponntry,  and  while  no  doubt  all  of  our  readers 
know  tliat  Wall  Street  applies  to  the  linaneial  dis* 


THE  “WALL”  OR  “STOCKADE”  FROM  WHICH  WALL  8TREET  DERIVED  ITS  NAME 


trict  of  not  only  New  York  City,  but  the  western 
eontinent,  bow  few  can  tell  liow  tho  name  ori«;inaled, 
or,  in  other  words,  why  this  tinaneial  centre  should 
be  known  as  Wall  Street.  Nearly  tliree  centuries 
ago  New  York — or  what  was  then  known  as  Xew 
Amsterdam — was  settled  by  a small  colony  of  Hol- 
landers, and  almost  one  of  their  first  official  acts 


whieli,  with  L(unl)ard  Street,  in  London,  are  two  of 
the  greatest  fimimdal  tborougbfan’s  in  the  world. 

In  Xcnv  York’s  ecdonial  days  the  Town  Mall  was 
ill  Wall  Street,  where  the  Sub -Treasury  of  the  ITiited 
States  now  stands,  wbieh.  by  the  way.  ^ueeeeiled 
Congress  Hall,  built  for  the  nuM-ting  of  the  first 
Congress,  on  the  balcony  of  whiidi  Cencral  Wash- 


WALL  STREET,  LOOKIXD  WEST,  SHOWIXG  SCR-TREASCRY,  AXD 
TRIXITY  CHCRCH  AT  ITS  HEAD. 


WALL  f^TKLKT,  LOOKING  WKST,  SHOWING  Sl  U-'l  KKASl'UV,  AND 
TRINITY  GHTRCII  AT  ITS  HEAD. 
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WALL  STREET. 

AVIio  Iiiis  not  lu‘anl  nf  Wall  StroH  ? The  very 
name  carries  a ineaninj'  wilh  it  to  tin*  four  enniers 
of  the  eoiiiitry.  ami  while  no  <h>uht  all  of  our  reaches 
know  that  Wall  Street  api»li<*s  to  the  linaiieial  dis- 


was  to  Imild  a prote<*(in»;  wall  nr  '-Inrkailf  |iie 
tine)  aeruss  ManhaUan  Island,  mar  the  i»iv-ent  >ite 
of  Wall  SirtM-l.  This  stockade  wa^v  fnr  the  jnii(M‘e 
of  proteetiii^  the  inliahilaiits  of  the  new  \illam*  fmni 
sniprise  hy  the  Indians.  'J’his  wall,  or  tort ilie;il ion. 
jrave  the  name  to  the  |*iv-eijt  w<-Il-kiiowii 


THE  “WALL”  OR  -STOCKADE 


FUO.M  WHICH  WALL  STREET  DERIVED  ITS  NAME. 


tiiet  of  not  only  New  V(»rk  ( ity,  hut  the  we?>tein 
eoiitineiil,  how  few  ean  tell  how  the  name  ori^inateil, 
or,  ill  other  words,  why  this  tinamial  eeijtre  shotild 
be  known  as  Wall  Street.  Nearly  three  eontiiries 
ap»  New  York — or  what  was  then  known  as  New 
Anistcrdain — was  settled  hy  a small  eolony  of  Hr>l- 
landers,  and  almost  one  of  their  first  ollicial  acts 


whi<h.  wilh  l.oinhaid  Street  in  I.nudnn.  are  tW(»  of 
the  er«*ale?*l  fiiianeial  t hnnnitfhfa res  in  the  world. 

In  New  Vink’s  eolonial  days  tlie  'l  ow  n Mall  w a.s 
ill  Wall  Street,  where  tin*  Silh-Tieavurv  nt  the  l iiiled 
States  now  stands.  whi<*h.  hy  the  wa\.  ^-mceeded 
Con*,ness  Hall,  hiiilt  for  tin*  meetinjr  the  lirst 
Con;rrt*ss,  on  the  haUony  of  which  (leiicral  W'a&h- 
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Broadway  to  tlie  East  River,  and,  only  for  its  pre- 
vious and  Iiistoi  ical  greatness,  would  almost  be  for- 
gotten, as  the  bulk  of  the  financial  business  has 
now  drifted  to  other  near-by  localities. 

Trinity  Church,  the  richest  religious  organiziition 
in  America,  if  n»  t in  the  world,  stands  directly  at  the 
head  of  Wall  Street,  its  inagniticent  spire  rising  on  the 
<»pposite  side  of  Broadway,  and  must  impress  a visitor 
who  may  have  seen  the  mass  of  humanity  daily,  on 
the  lloors  of  the  various  exchanges,  shouting  like 


ingt«  II  was  inaugurated  aa  the  first  President  of  the 
T'nil  m1  States,  in  1780,  In  the  early  days  of  the 
Fed*  ral  ( lovernment,  Xew  York  began  its  career  as  a 
grea  .seaport  and  business  city  of  the  country,  and 
all  I le  prineipal  banks  were  loeateil  on  Wall  Street, 
»cve  al  of  lliein  .still  retaining  their  identical  sites, 
Mbi<  i they  have  oeeupied  for  a century  or  more,  like 
the  I'ank  of  Xew  York,  ^\lli^'h  is  <me  of  the  three 
first  banks  foumled  in  the  I'nittKl  States,  having 
beei  organba-d  in  1784.  Alexander  Hamilton  was  its 


KKUKUAL  HALL,  BKOAD  STiiEKT,  WHEN  WASHINGTON  WAS  INAUGL'U.VTED  PBESIHENT 


demons  for  Mammon,  with  the  dilTerenee  between 
Hie  live  tweiitieih  eeiilury  iinaneier  and  Hie  sleejiing 
(lead  on  the  oHu  r side  of  the  street.  It  is  a eonlrast 
between  the  .sublime  ami  the  ridiculous.  In  this 
elmrebyard  slce)»s  the  body  of  AlexamU-r  Hamilton, 
now  griHually  .ulmilt(*il  to  have  been  one  of  the 
greatest  statesmen  Hie  country  has  ever  known.  The 
Trinity  Church  Corporation  owns  real  I'slate  in  Hie 
etmlral  part  of  Hie  city,  vith  an  estimated  value  of 
over  $70,000,004). 

The  internal  niei'lianism  of  Wall  Street  is  highly 
loiiiplieated.  but.  r<‘dueed  to  a single  definition,  it 
is  the  eountry's  great  market  for  money  and  securi- 
ties, and  recently  is  not  only  the  financial  centre 


foul  ler,  ami  il»  original  constitution  is  in  hi.s  liaiid- 
\M-il  iig. 

'J'  lie,  a great  ileal  of  the  linaneial  business  has,  in 
re<*e  it  years,  drifted  to  Broadway,  New  Street,  and 
Broi  d Stivi  t,  lh(‘  latter  getting  Hie  lion’s  share. 
Thi; . however,  was  dm*  solely  to  tin?  fuel  of  Wall 
Stn  ‘t  lieing  too  small  to  accoimmuhite  tlie  natural 
gno  th  of  ibis  bu?«iness  as  a result  of  nuidern  finan- 
cier ng:  1‘Veii  the  two  leading  stock  exeliaiiges  of  the 
eou!  try,  the  I'rodiiee  Exchange  ami  the  Cotton  Kx- 
eha;  ge.  being  loeated  on  otlier  streets.  All  of  the 
S]»c<  dative  bii^iiie^s  is,  however,  by  general  usage, 
(•red  ted  to  or  known  as  Wall  Street  o|M*ratioiis.  Wall 
Stre  .‘t  in  itself  is  a little  narrow  lane,  extending  from 
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of  the  New  World,  but  b making  a bid  for  suprem- 
acy over  even  London,  which  previously  has  been 
the  acknowledged  centre  of  finanw*.  It  is  hardly 
necessary  to  enter  into  details  here  as  to  the  reason 
why  this  locality  controls  the  finances  of  the  country. 
Sufliee  it  to  say  that  the  (Jovernment  collects  the 
largest  part  of  its  revenue  from  the  New  \ork  Cus- 
tom Hmi>e,iind  the  Sidi-'IYeasury  of  the  United  States 
in  New  York  is  the  financial  agency  of  the  Huvern- 
ment  where  most  of  its  jniymenls  are  made:  and 
the  Bupi't'inacy  obtained  by  this  centre  in  the  earlj 
diiy.s  of  the  natujii  has  given  New  York  employment 
for  the  largest  banking  capital  in  the  countr\.  and  it 
will  always  continue  to  be  the  clearing  bouse  of  Amer- 
ica. Exchange  on  New  York  is  available  everywhere, 
and  everv  banking  lioust*  in  the  (*ouutvy  mu-t  keep 
balanc('s  here  for  Ibis  purpost*.  and  conse(|iientl)  lias 
an  aceoimt  at  some  New  Ymk  bank  where  surplus 
funds  are  deposited,  making  the  bank  deposits  in  New 
York  a huge  financial  reservoir;  s(i  that  the  money 
marktd.  here  alTeets  every  eireiimslaiiee  or  condition 
tlirongboiit  the  entire  eomitry  that  eouhl  alTeet  in- 
ter(‘st  rates  or  the  value  of  money.  Over  half  of  the 
entire  total  clearings  of  the  United  Slates  pa.ss 
llirough  the  New  York  Clearing  House,  which  is  a 
striking  e\  idence  of  New  ^ tirk  s or.  in  otlier  word>. 
Wall  Street^s  financial  importance.  In  times  of  finan- 
cial ]ianie  or  dislrcs.s,  the  New  \ovk  banks,  tlirougli 
the  (iearing  House  Association,  fake  united  action 
to  avoid  or  relieve  financial  peril  and  prevent  disaster. 

THE  NEW  YORK  STOCK  EXCHANGE. 

Tlie  insUlulion  which  more  eomjdelely  embodies 
Wall  Street  in  the  popular  mind  is  the  New  A'ork 
Stiiek  Exchange.  In  all  probability  the  reader  looks 
upon  the  New  YttrU  Stock  Excliaiigc  as  an  institu- 
tion through  which  gigantic  speculations  only  are 
carried  on.  'Hiey  read  of  Hie  operations  of  Hic  Van- 
<lcrbi]ts.  Houlds.  Morgan,  and  other  linamial  mag- 
nates, of  bulls  and  bears,  of  panics  and  booms,  and  of 
fortunes  made  or  swept  away  in  a day  through  the 
Ihietualioiis  of  stocks,  and  what  is  not  generally 
appreciated  is  the  fact  that  the  Stock  Exchange  is 
simply  an  instrument  f**r  regulating  transactions  in 
the  market  for  Hceiirities,  ami  that  the  bulk  of  its 
biisine.ss  consists  of  legitimate  investments,  making  ii 
ready  market  for  tlie  purchase  and  sale  of  bonds  and 
oHkt  sei'urities.  This  institution  was  founded  in 
17!»2.  and  if  it  bad  been  an  institution  merely  for 
gambling  jmriHises.  its  career  would  certainly  have 
ended  long  before  this. 

Until  a few  years  ago.  St(K-k  Exchange  seats  were 
selling  below  $20,000  apiece.  In  January,  1002.  they 
sold  as  high  as  $83,000;  and  so  rapidly  liave  the 
financial  interests  of  the  country  grown  that  it  has 


become  nece.ssary  to  establish  competitive  stock  ex- 
changes in  most  of  our  large  cities,  and  even  New 
York  Uity  has  a worthy  cfunpetitor  in  the  Uonsoli- 
dat(*d  Stock  Exchange,  which  was  established  in  ls7.>, 
and  numbers  amongst  its  meinbers  many  of  the  most 
inlluential  and  reprcscntalive  citi/ens  of  the  country. 
The  New  York  Stock  Exchange  has  looked  with  a 
deal  of  disfavor  on  this  new  and,  in  many 
respects  more  modern  organization,  which  lias  in 
recent  years  provisl  to  be  a prominent  factor  among 
the  exchanges  of  Hie  country. 

ihevioiis  to  ISti!)  the  New  York  Stock  Exchange 
ftnind  a compel it(»r  in  the  Open  Boanl  of  Brokcr.s 
then  located  at  Hi  ami  IS  Broad  Street,  This  insti- 
tution grew  in  numbers  and  importance  until,  al- 
Hioiigh  its  members  to  some  extent  tran.'^acted  busi- 
ness with  and  through  Hu*  Slock  Exchange  members. 
Hie  latter  found  it  a very  troublesome  rival,  and  the 
result  was  that  in  -May.  18fi!>,  the  3.'>4  memhers  of  the 
Open  Board  were  formally  aduiifled  to  full  mem- 
b(‘rship  in  the  Stock  Exchange,  which  then  contained 
533  imuiibers. 

LO.MBARO  STREET  AND  WALL 
STREET. 

UloAe  relations  exist  between  the  New  York  Stock 
I^xcbange  and  the  l.iuidon  Stock  Excliange.  as 
“Americans”  are  the  favorite  securities  traded  in  in 
London,  and  gr(*at  interest  attaches  to  the  opera- 
tion.s  of  London  in  .\mevican  stocks.  .\s  Duidon  time 
is  exactly  five  hours  ahead  of  New'  York  time,  fi 
o’clock  here  is  2 o’clock  in  London:  consequently, 
when  X*ew*  York  starts  biisincs-  London  has  almost 
finished  its  day's  work,  and  by  11.15  Wall  Street  has 
received  on  the  news  bulletins  the  London  2 B.M. 
(]UOtations  for  all  active  .\merican  stocks  and  oilier 
information  relating  to  the  price  of  “consols,”  bar 
silver,  discounts,  etc.  Tliis  pi(*ee  of  infi^rmation  is 
the  first  thing  sought  for  by  the  Now  \ ork  specu- 
lator or  bn»kcr  on  arriving  at  a broker's  otlice.  Mean- 
while Hie  “arbitrage  bouses”  have  been  very  active 
in  their  operations. 

STOCK  EXCHANGE  QUOTATIONS. 

Unlike  the  Ixmdmi  Kxeliango  or  eont  iiieiital  Bourso.s. 
Hie  New  York  Stock  Exchange  and  the  Uonsolidated 
St(H‘k  Exchange  each  lias  its  own  inde]»emlent  ticker 
service,  .ind  every  transact i(Ui  is  recorded  on  the  ta]»e 
of  their  tickers  almost  instantly,  every  trade  being 
rejiorled  to  the  operator  as  .soon  ns  made,  and  the 
number  of  .shares  of  each  stock  bought  or  sold  at 
given  prices.  In  the  London  market  no  qiiantitie.s  or 
numbers  of  shares  are  given,  merely  the  bid  and 
asked  prices  being  quoted. 
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bofouio  nm'ssarj’  to  ostalilisli  compotuivo  Btock  ex- 
chaiij.H‘s  in  most  of  our  lar»ri»  citirs,  ami  even  New 
V)»rk  ( ily  has  a wortliy  e«nnprtilor  in  the  Uonsnli- 
ilaleil  Sioi*k  Kxflian^io,  whieli  was  establi'«ln*(l  in  IS,.*), 
ami  ninnluTs  amongst  its  ineinbcis  nuuiy  of  Ihi*  ino:-*!, 
inliiiential  ami  repre-ienlal ive  eili/eiis  of  the  eountry. 
T!ie  New  York  Stock  Kxclian^t'  has  looked  with  a 
ILireat  deal  of  di'-favor  on  this  new  and,  in  many 
respects  more  nuKlern  t»r«:ani/.ation.  wliidt  has  in 
recent  years  proved  to  be  a prominent  factor  among 
tlie  exchanges  of  the  country. 

lYevious  to  iStill  the  New  V<nk  Stock  Exeliange 
found  a eotnpelitor  in  (lie  ttpen  Iloar»I  of  Ilrokers, 
then  located  at  ItJ  and  IS  Rroad  Street,  lids  insti- 
tiilion  grew  in  numbers  and  importance  until,  al- 
tlniiigh  its  members  to  soine  extent  transacted  busi- 
ness with  and  throngli  the  Stock  Kxeiiange  members, 
the  latter  found  it  a very  tnmblesoine  rival,  and  the 
result  was  that  in  May,  iSti'J.  the  :t.>4  members  of  tlie 
Open  Hoard  were  formally  adniitte<l  to  ftill  mem- 
bership in  the  Slock  Exchange,  whieli  then  eonluined 
5113  members. 


of  the  New  World,  but  is  making  a bid  for  suprem- 
aey  over  even  lanuion.  wliieli  [irevioiisly  lias  been 
llio  iieknowleilged  eeutre  of  linauee.  It  is  hardly 
neeessary  to  enter  into  details  here  as  to  the  reason 
s I(K'aliIy  controls  the  tinanees  of  the  eountry. 
to  say  that  the  (Joverninenl  eolh*ets  llie 
from  the  New  \ oik  Ciis- 


Broadway  to  the  Ea.st  River,  and,  only  for  its  pre* 
vi()U.s  and  historical  greatne.ss,  would  almo.st  be  for- 
gotten, as  the  hulk  of  the  financial  business  has 
now  drifted  to  other  near-by  loealitie.s. 

Trinity  Chureh,  the  richest  religious  organization 
in  America,  if  not  in  the  world,  stands  directly  at  the 
head  of  Wall  Street,  its  nuignilieent  spire  rLsing  on  the 
oj»posite  side  of  Broadway,  and  must  impress  a visitor 
who  may  have  seen  the  mass  of  luimanity  daily,  on 
the  tloors  of  the  various  exchanges,  slumting  like 


ingt«  n was  inaugurated  as  the  first  President  of  the 
Unit  *d  States,  in  IT-SO.  In  the  early  days  of  the 
I'Vib  ral  <*oveminent,  New  York  began  its  career  us  a 
grea  >eap»nt  and  business  city  of  the  eountry,  and 
all  I le  |>rineipal  banks  were  lt»ealed  mi  Wall  Street, 
seve  al  of  lh<*m  still  n-taining  tlnir  hlentieal  sites, 
wbi«  1 they  have  lUMiipied  for  a eeiilnry  or  more,  like 
the  bank  of  New  York,  which  is  (nie  of  the  three 
lir>l  banks  founde<l  in  the  I'nitcd  States,  having 
beei  organi/.etl  in  17S4.  Alexander  Hamilton  was  its 


why  Ihi 
SuHieo  it 

largest  ]»arl  of  its  n-vemu 
t(un  noU'C.and  the  Sub-'rreusiiry  of  the  United  Stales 
in  New  York  is  the  linaneial  agency  of  the  Covein- 
nient  where  most  of  its  payments  are  maile;  and 
the  snpreinaev  obtainisl  by  this  centre  in  the  eail\ 
days  of  the  natimi  ha>  given  New  York  employment 
for  the  largest  banking  eapital  in  llie  eountry.  and  it 
will  always  emitiime  to  be  the  clearing  honsi*  of  Amer- 
ica. Exchange  tin  New  ^ ork  is  available  e\e!\wlieie, 
and  every  banking  boiiM'  in  the  eountry  niii-t  keep 
balances  here  for  lliis  purpose,  and  ennsefiueiitly  has 
an  account  al  some  New  York  bank  where  .surplus 
funds  are  deptii-itetl.  making  the  bank  d(‘j>Of-i1s  in  New 
York  a huge  tinaneial  reservoir:  so  lliat  tlu‘  money 
market  here  alTeets  every  eireiim?^tanee  or  condition 
thronghont  the  entire  country  that  could  atl'cel  in- 
teri'st  rates  or  llu*  \abn’  of  money,  liver  lialf  of  the 
entire  total  clearings  of  the  United  States  pass 
tiirough  the  New  York  ( learing  House,  which  is  a 

^tvibiiKy  Ilf  \eW  \ Ol'k  > Ol".  ill  otlu‘1  WOHL, 


LOMBARD  STREET  AND  WALI 
STREET. 


c lose  relat;<nis  exist  between  the  Nt‘w  lork  Sttiek 
E.xehange  and  the  Lombm  Stock  Exi'liange.  as 
“Americans”  are  the  favorite  'ieeiiritie'^  tradetl  in  in 
I.ondon.  ami  griail  interest  attaches  to  the  opera- 
tions of  London  in  American  stocks.  As  i.oiidon  time 
is  exactly  five  hours  aheail  of  New  York  liuu‘.  !i 
oVloek  here  is  ‘2  «i'eloek  in  l.ondoii:  eon«ie(juently, 
when  New  York  starts  bnsimss  L(ni<hm  has  almo'^l 
finished  its  day’s  work,  and  by  1>.15  Wall  Street  has 
received  on  tin*  news  Imlleliiis  tlie  lamdon  2 P.M. 
(jiiotations  for  all  active  American  stocks  and  otlmr 
infovinalinn  relating  to  the  price  of  “enn-^ols.  * bar 
silver,  discounts,  etc.  This  piece  of  infurniati*>M  is 
the  first  thing  sought  for  by  IIk*  New  ^ ork  ‘pei  ii- 
lalor  or  brokm*  on  arriving  at  a broker’s  ofiiee.  Mean- 
while the  “arbitrage  hons<*s  **  have  been  very  active 
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demons  for  Mamimni.  with  the  dilTercme  ladween 
tlie  live  tweiitiiMh  century  tliuimicr  ami  the  sleejiing 
dead  on  the  oiler  si(l<*  of  the  street.  It  is  a contrast 
between  llu‘  .sublime  and  the  ridiculous.  In  this 
ehmeliyar'l  .sleeps  the  body  of  .\lexander  Hamilton, 
now  generally  lulmitted  to  have  been  one  of  the 
gn-atest  statesmen  the  eountry  has  evi-r  known.  The 
Irinity  (’himh  Coiporation  owns  real  estate  in  the 
emilnil  part  of  the  «*ily.  with  an  estimated  value  of 
over  Ji;70,00(M100. 

Tlie  internal  meehanism  of  Wall  Street  is  highly 
complicated,  bnl.  rediiee<l  to  a single  definition,  it 
is  the  edimliy's  great  market  for  money  and  securi- 
ties, and  recently  is  not  only  the  financial  centre 


b)iii  lev.  ami  ill  original  eonsiitutiun  is  in  his  hand- 
writ  ng. 

*r  lie,  a great  ileal  of  the  linaneial  biminess  has,  in 
reee  it  y<-ais.  drilled  to  Rroadway,  New  Street,  and 
Broi  il  Mrin  t.  the  latter  getting  the  lion’s  share. 
Tliii . howi'Vir,  was  due  solely  to  the  fact  of  M'all 
Str<  't  being  too  small  to  aeeoiimio<late  the  natural 
gno  ill  of  this  bu-iiiess  as  a result  of  inodeni  finan- 
cier iig:  even  the  two  leading  stock  exchanges  of  the 
com  try.  the  Produce  Exchange  and  the  Colton  Kx- 
eha  ge.  being  hn-ated  on  otlu-r  streets.  All  of  the 
sjiei  dative  bu"iness  is,  however,  by  genera!  usagi*. 
ered  led  to  or  known  as  Wall  Street  ojarations.  Wall 
Strt  *t  ill  itself  is  a little  narrow  lane,  extending  from 


STOCK  EXCHANGE  OEOTATIONS 


Unlike  the  Tx^mdoii  Exchange  or  <*0111  immlal  Iknirses. 
Hie  New  York  Stock  Exchange  ami  the  Consolidated 
Stock  ICxehange  each  has  its  own  indepemb*nt  ticker 
.service,  and  every  transaction  is  reeordial  on  the  ta]n* 
of  their  tickers  abmist  instantly,  every  trade  being 
reported  to  the  operator  as  sojui  a*i  made,  and  tlie 
number  of  shares  of  each  sto<*k  bought  or  .sold  at 
given  prices.  In  the  Loiubm  market  no  quantities  or 
numbers  of  shares  are  given,  merely  the  bid  and 
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HOW  WALL  STREET  OPERATIONS 
ARE  CONDUCTED. 

Tht^ro  arc  tsvo  nictliods  of  operating  in  sto<*ksI)on(ls, 
ami  oilier  «i'eurilies.  Tlie  old  and  original  plan  is  to 
buy  oiitriglit;  that  Is,  jiay  for  what  you  buy,  have 
tlu‘  ecrtincntcs  issued  in  vour  own  name  and  take 
them  home  with  you,  eilher  for  permanent  invest- 
ment, in  onler  to  receive  the  dividends  to  be  paid 
on  them,  or  to  l>e  held  until  sueh  time  as  the  price  is 
suitable  to  dispose  of  the  same  at  a profit.  No 
explanation  is  needi-tl  as  to  the  nielhml  to  pursue  in 
1hi'>  particular  instance,  as  any  sehooMM»y  can  tell  you 
how  iiiiieh  money  it  would  reipiire  to  buy,  say  100 
shares  Steel  {‘oimnun  at  $40  per  share  and  pay  for 
it.  As  this  stock  is  now  jiaying  dividends  at  the 
rate  of  $4  [n  r share  pi*r  annum,  the  investor  would 
re<'eive  $400  per  year  on  his  investment  of  $4,000 
or  10  jier  cent,  per  annum  on  the  actual  money  in- 
vested. Vour  broker’s  commission  for  buying  tliis 
stuck  would  be  $l*.2.r>0,  or  tme-eighth  of  1 per  cent. 
(Ibe  eoinmis.'ion  ebarget?  are  always  figurisl  on  the 
j)ar  value  of  llie  >,tock).  Thus  all  that  would  be 
necessary  to  eomphdc  tin*  above  transaction  would 
be  to  deposit  the  Slim  of  $4,012.00  with  your  broker, 
and  receive  in  relnin  a certificate  for  ItiO  shares  of 
eommoii  stork  of  the  Uniteil  States  Steel  (’orpora- 
tion.  'Hie  transfer  of  this  stock  would,  however, 
itMpiire  a few  day.*v’  time,  as  deliveries  are  made 
on  the  day  following  purcliase  of  slocks  on  the  Stock 
ICxchange,  and  on  Mondays  only  on  the  Consolidated 
Stock  Exchange.  'I'heii,  after  the  .stock  was  delivered, 
if  you  wished  a eertilicnle  issued  in  yonr  own  name, 
the  same  wouhl  have  to  he  sent  to  the  transfer  agent 
of  the.  United  States  Steel  Corporation,  when  the 
actual  ecriificnie  purchased  would  he  caiieelled  and  a 
iicw'  one  issued  in  your  name.  t)f  course  tliis  latter 
formality  is  not  ne(‘essar\,  but  is  often  desired.  Cer- 
litieales  of  varioti.H  sl«»eks,  ainminting  to  millions  and 
millions  <jf  dollars,  are  being  transferred  daily  from 
one  broker’s  ollice  to  another,  wdiich  are  merely  in- 
dorsed on  the  back  by  the  original  owner,  the  indorse- 
ment wilnes.sed  and  gimranltH*d  hy  some  reliable 
brokerage  boii.se,  and  the  transfer  on  the  hack  of 
the  certificate  left  in  blank.  This  is  known  and 
recognized  us  gooil  delivery  in  the  Street,  and  may 
pass  into  liiindreds  of  diflferent  owner.s'  hands  from 
time  to  lime  between  dividend  periods.  It  is.  how- 
ever, nreopsarv,  before  the  transfer  hooks  close  for 
any  given  dividend,  to  have  the  stock  registered  in 
the  rightful  owner’.s  name;  otherwi.se  the  dividend 
would  1h‘  jiaid  to  the  former  owner. 

'Vhen  stocks  are  bought  on  margin,  the  certificates 
are  held  by  the  broker,  who  w ill  collect  all  dividends 
declared  on  said  .stocks  from  lime  to  time,  crediting 
the  account  of  the  owner  with  said  amounts. 


OPERATING  ON  MARGINS. 

Buying  and  selling  stocks  on  margins  is  carried  on 
in  exactly  the  same  manner  as  above,  with  the  ex- 
ception of  the  fact  that  the  juirclmser  does  not  re- 
ceive the  certificate  hiinstdf,  hut  leaves  it  in  his 
broker's  han<ls  as  security  for  the  balance  due  on 
the  .stock  {lUn'lia.stHl.  For  example,  in.stoad  of  pay- 
ing $4.0I2.oO  to  your  broker  on  the  purchase  of  liHl 
shares  of  Steel  at,  siiy  40,  including  commissijia. 
you  could  dejKisit  with  jour  broker  the  sum  of  $.500. 
and  purchase  100  sliare.s  of  the  same  stock  at 
exactly  the  same  priie  and  on  similar  conditions,  the 
only  dilFereiiee  being  that  the  broker  eliarges  you 
interest  on  the  money  advanced  by  him  to  pay  for  tliu 
stoik,  which  in  the  above  ease  would  amount  to 
$^1,512.50.  The  rate  of  inlere.st  you  would  pay  on 
this  varies  witli  dilferent  brokers,  many  houses 
charging  the  regular  lhK>r  rales,  whatever  they  may 
he  from  time  to  time,  ami  in  periods  of  great  activity 
interest  rates  often  rule  as  high  as  10,  15,  or  even  20 
per  cent,  per  aiinuin;  hut  wc  have  made  it  a rule  to 
arrange  for  time  money*  to  carry  the  .-tock.s  of  our 
customers  so  that  our  interest  rates  never  cxecetl  5 
per  eeiil.  per  annum.  We  guarantee  this  to  all  cus- 
tomers. no  matter  what  temporary  interest  charges 
may*  Ik?.  This  is  of  great  advantage  to  the  speculat<»r 
and  woiihy  of  careful  consideration,  as  y*ou  arc  always 
protected  against  exorbitant  interest  rates. 

Now,  in  the  above  illustration,  if  U.  S.  Steel  Cor- 
poration slock  .should  suddenly  dt‘eline  3 or  4 points, 
w’e  would  call  upon  you  for  additional  inurgiii  to  pro- 
tect ourselves,  and  in  ease  of  the  same  not  being 
promptly  deposited,  we  would  place  a stop  onler  on 
your  trade  at  about  35%.  and  if  the  price  declined  to 
that  figure  the  100  shares  would  l»e  sold  out  on  the  ex- 
change, and  your  lo.«s  would  be  $50()  on  the  transaction. 
On  the  other  liaiid.  you  t‘t)uld  deposit  an  nilditioiial 
$.500,  or  as  much  more  ns  miglit  be  reijuired  to  proteer 
y*oiir  trade,  and  if  later  the  price  rallicnl  to  40% 
ymu  could  close  out  and  witlidrnw  y*our  entire  de- 
posit without  loss,  while  if  it  went  to,  say  50,  you 
could  dost*  out  and  withdraw  your  original  deposit, 
together  with  your  additional  margin.s  deposited  from 
time  to  time,  and  you  would  also  have  a net  profit 
on  the  investment  of  $1,000.  less  commission  charge.? 
and  interest  at  the  rate  of  5 per  cent.  x»er  annum  for 
the  time  we  hud  htvn  carrying  the  trade  for  you 
on  the  balance  required  to  purdias**  and  pay*  for  your 
certificate.  Thus  it  will  be  seen  that  in  the  marginal 
transaction  the  stock  is  actually  Ixmght  and  sold  and 
delivery  is  made  between  brokers,  in  ju.st  exactly  the 
same  manner  as  in  the  cash  transaction  almve  ilhi«- 
trate<l.  the  only  difTerence  being  that  the  customer  can 
buy  a much  larger  quantity*  of  .stork  with  tlie  same 
amount  of  capital;  and  in  case  of  a profit  beinc 
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HOW  WALL  STREET  OPERATIONS 
ARE  CONDUCTED. 


OPERATING  ON  MARGINS 


Huyin"  and  soiling  stocks  on  margins  is  cnrri(Hl  on 
in  exactly  the  >ame  inanniT  as  above,  vvith  the  ex* 

ccjition  of  lilt*  fact  that  the  piirchastT  d<x*s  not  re- 
ceive the  cdiilicate  liiniseif,  but  leaves  it  in  his 

Inoker’s  hands  as  security  for  tlie  balance  duo  on 
tlie  stuck  |iurclm>4*d.  Vt>v  example,  instead  of  pay- 
ing to  your  broker  on  tin*  punhase  of  KKI 

fliarcs  of  Steel  at,  *siy  40.  inelmliiig  coiuini'>''ion, 

\ou  eoiihl  ilejHwit  with  MUjr  broker  the  -urn  of 
ami  purchase  loo  >liare'»  of  ilie  same  st«K*k  at 
exactly  the  same  price  atid  on  ^iiiiiiar  cnuditioiis.  the 
only  diireiviice  being  that  the  broker  charges  you 
interest  on  the  money  athauced  by  him  to  j»ay  f<»r  tlie 
stoek.  which  in  tli(‘  above  ea>e  would  amount  to 
$‘k.‘51:i..>0.  1 he  rate  of  interest  \«iu  would  pay  on 

this  varies  with  dill'eveiit  bn»ker-.  many  hmi'-i*s 
ehargiiig  the  regular  Momi-  rale'.,  wluitevi*r  they  may 
be  trom  time  to  lime,  ami  iu  periods  of  great  activity 
int(*resl  rales  often  rule  as  bid'll  as  10,  l.">,  m*  even  *20 
l>er  cent,  per  uniiiim;  but  we  have  madt*  it  a rule  to 
arrange  for  time  money  to  «an\  the  ■.tink-  of  our 
customers  ■so  that  our  iiilin's!  ratc'.  iie\cr  exe(*iM|  ."i 
per  <*cut.  per  annum.  \Vc  guarantee  this  to  all  cus- 
tomers. 11(1  matter  what  temporary  interest  ehaiges 
may  be.  Tin's  is  of  great  advantage  to  the  speculal«»r 
and  worlliy  of  careful  eon"iderati(»n.  as  ynu  are  always 
protected  against  exorbitant  interest  rates. 

Now,  in  the  above  illustration,  if  I".  S.  Steel  Uor- 
p(»ration  >loek  should  suddenly  decline  .‘I  or  4 points, 
wt*  would  cull  upon  you  for  additional  margin  to  prn- 
t«*ct  ouf'.el VI'S,  ami  in  case  of  tlu*  same  not  being 
promptly  deposited,  we  would  place  a slop  onler  on 
.vour  tradi*  at  about  and  if  the  price  declim‘d  to 

that  ligure  tlie  lin)  sliares  wnuld  Ik*  sold  out  on  the  ex- 
change, and  yonr  loss  w ould  be  $.'>00  on  t he  transaet  ion. 
t )ii  the  either  hand,  you  eouM  ib’posit  an  additional 
or  as  much  umre  as  might  be  re»piired  to  protect 
yonr  trade,  and  if  later  tlu*  prie<*  rallied  to  40*4 
you  could  close  out  and  withdraw  your  entire  de- 
posit without  loss,  while  if  it  wi-iit  to,  >ay  oO,  you 
could  close  out  ami  withdraw  vour  original  depo-it, 
togetlicr  with  your  additional  margins  deposited  from 
lime  to  time,  and  you  would  also  have  a net  j»rotit 
on  the  investment  of  $1.0(Mt.  less  coiiiuiission  charges 
and  interest  at  the  rate  of  5 jicr  eent.  per  annum  for 
the  time  we  had  lH*en  I'arrving  the  trade  for  vou 


There  are  two  nudhods  of  operating  in  stocks. bonds, 
and  other  securities.  The  old  and  original  plan  is  to 
hny  oulriglit:  that  j-*,  pay  for  what  you  huy,  have 
the  certiliealis  i^-.ued  iu  your  own  name  and  take 
them  home  with  you.  cither  for  permanent  invest- 
ment. in  Older  to  receive  the  dividends  to  be  paid 
on  them,  or  to  be  held  until  such  lime  as  the  price  is 
suitable  to  dispose  of  the  same  ut  a profit.  Xo 
('Xplaiiat ion  i-  nei'ded  as  to  the  nu-tbod  to  purMU*  in 
pariii'Ulai*  iii"laiice.  a- any  x hoobboy  can  ti'll  \on 
bow  miicli  money  it  would  reipiire  to  buy,  .say  lOO 
r-barcs  of  Steel  common  at  !?40  per  share  and  pay  for 
it.  A'  this  stock  i"  now  paying  dividends  at  the 
rate  of  .S4  ]ier  >fiare  per  aiiiinin,  tlu*  investor  would 
reeei\e  .S4tM)  per  year  on  his  invt‘.*.( ment  (»f  $4,000 
or  lo  per  ('(‘III.  per  anmiin  on  tlu*  actual  iiioiU‘y  in- 
vested. ^’our  biiikei'.;  commis.,ion  for  buying  llii'^ 
<toek  would  be  $12. .“)0.  or  oiic-eigbtb  of  1 j>er  cent. 
Illie  eoinmis...ion  charges  an*  always  tigun'd  on  the 
par  value  of  llu*  >tocki.  Thus  all  that  would  be 
uecessarv  to  complete  the  above  transa('tiou  would 
be  to  ilepo-.it  tlie  sum  of  $t.012.o<t  willi  vour  brokir, 
and  receive  in  return  a eeriilicale  for  lOO  sliarc'.  of 
eommoli  slock  of  tlie  I idled  Sl;it(‘s  Steel  t’orpora- 
t ion.  Tlie  tiaiisfer  of  this  stock  would,  however, 
jeipiirc  a few  days'  lime,  as  deliveries  arc  made 
on  the  day  following  purchase  of  stoi-k.s  on  the  Stock 
Kxcliange.  and  on  Mondays  only  on  tlu*  t’onsolidatcd 
StiM'k  Exchange,  'riieii,  after  tlu*  .-toek  was  delivered, 
if  you  wish(‘d  a e(*rt  itj(*ate  issued  in  your  own  miine, 
the  same  would  liavi*  lo  be  sent  to  the  transfer  agent 
of  llu*  rniti*d  Slates  Sii*el  Corporatinn.  A^hen  tlie 
actual  ccrliticate  piin  lia.scd  would  be  cancelled  and  a 
new  oiu*  issued  iu  your  name.  Of  course  this  latter 
formality  is  not  ucfrssary,  but  is  often  desired.  (Vr- 
lilieales  of  various  stock'-,  amounting  to  millions  and 
millions  of  dollars,  are  being  1ransf,.rred  daily  from 
om*  broker’s  otlice  to  another,  winch  an*  merely  in- 
dorsed  oil  tlie  back  by  llu*  original  owner,  the  indor.se- 
iiieiit  witiie»cd  and  guaranteed  b\  some  reliable 
brokeragi*  lumsi*.  and  tlu*  traiif'fer  on  the  ha<‘k  of 
the  ccrtifieali*  left  iu  hlank.  This  is  known  and 
recognized  as  good  delivery  in  tlu*  Streid,  and  may 
pass  into  liundreds  of  dilTereut  owners’  hands  from 
lime  to  time  between  dividend  periods.  It  is.  how- 
(*ver,  necessary,  lu'fore  the  transfer  books  clo.se  for 
any  g-iven  dividend,  to  have  the  stock  registered  in 
the  rightful  owner’s  name;  otherwise  the  dividend 
would  be  jiaid  to  the  fornu*r  owner. 

'Vben  >tocks  are  bought  on  margin,  the  <*ertificntes 
are  held  by  the  broker,  who  will  (‘ollecl  all  dividends 
deelar(‘d  on  said  stocks  frmn  lime  to  time,  crediting 
tlu*  account  of  tlu*  owiu*r  w ith  said  ninounls. 
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made,  your  i)rofit  is  just  so  many  times  greater  in 
j)roportion  to  your  investinent.  There  are  often  op- 
portunities where  sue!)  in'  estnients  can  l>e  made  by 
the  uj)craU»r  wit!i  but  little  ri.-ik.  ami  t!»c  return 
received  from  the  investment  is  enormous. 

"lake,  for  example,  the  c*ase  of  Missouri  i*ueilic, 
whieli.  early  in  ll»e  year  I'.iul.  sold  tlic*  New  York 
St«n-k  Kxeluuige  at  rSol  per  share.  In  Jess  than  three 
mouths  it  mlvaneed  t»)  the  jiriee  of  .^liT  per  share,  a 
net  gain  of  (Id  points. 

When  the  stoek  was  »)Uoted  at  T)!,  let  us  say  that 
you  eoiielmlcd  it  was  destined  to  advance,  beeausi* 
you  saw  all  around  you  the  evidenee  great  pros- 
perity, an«l  you  knew  that  this  railroad  was  making 
large  earnings.  Ycui  invested  and  bought 

I.OUO  shares  on  a ."»  per  eent.  margin.  At  117  you 
sold  your  stock,  pocketing  a net  gain  <d  .'rrai.nuo,  or 
over  l.'JUO  per  cent,  on  tin*  aetnal  investment.  This 
sounds  like  fietion,  d«H‘>n‘t  it?  Hut  it  is  not;  it  is 
the  plain.  un\arnished  truth;  and  even  larger  i»rofils, 
in  j»roportion,  have  been  made  time  after  time.  Take, 
for  example.  Ibe  ease  <»f  ll>e  Fiist  National  ]*ank  of 
Ne\v  York  City.  This  institution  is  mimbered  among 
tlie  most  <‘onservalivo  biuiks  in  tbe  eouiilry,  and  wo 
herewith  reproduce  a news  article,  copied  from  the 
“New  York  llerabl"  nf  August  I.  Paul,  showing  not 
only  what  i*>  pos-ible.  but  what  has  actually  been  ac- 
<*om]'li->beiI  by  a cjmservalive  institution  like  this: 

(From  V.  Y.  Ihrahi,  Aupu.^t  1,  lOOlj 
■*  HANK  PAYS  DIVlUKXn  OF  1,!*50  PKU  CENT. 

“All  Reeord.s  llrokeM  in  Distribution  of  Profits 
of  First  National. 

" Mr.  Daker  CeU  Credit. 

“Shrewd  Stoek  Invest nuud s of  tbe  Presuleiit 
Said  to  IIav4‘  Netted  Huge  (Jains 
fur  Institution. 

“ Further  unnouneemeiit.s  os  to  tbe  distribution  of 
profits  tlie  First  National  Itank,  made  imblic  yes- 
terday. .sbow4'<I  llmt  the  stockholders,  who,  by  the 
way.  number  eighteen  in  all.  received  the  unparalleled 
ilividend  of  about  l.UoO  per  cent.  This  dividend  out- 
ranks any  cash  or  stoek  distribution  in  the  annals  of 
national  banking  in  the  Cnited  States. 

“ While  the  nllieials  nf  the  eoiiipnny  are  unusually 
reti(‘enl  in  regard  to  tl»e  matter,  it  is  stated  that  liad 
Mr.  (Jeorge  F.  leaker,  the  president,  decided  to  dis- 
tribute all  the  umlivi<le<l  profits  of  hi.s  bank,  he  could 
easily  have  j»aid  dhidends  aggregating  2.150  per  cent. 
ITiis  statement.  l)aiikcrs  say,  can  be  proved  by  the 
oliieial  balance  sheet  issued  on  July  24  last,  when  the 


increase  of  the  First  NationaPs  capital  and  suq)Ius 
to  $U),()(X»,UU0  each  had  been  consummated.  In  this 
report  the  profits  of  the  new  bank  are  otlieially  staled 
to  be  $1,102, 74(1.  Had  Mr.  Baker  distributed  lids 
uinonnt  instead  of  allowing  it  to  pu»  into  bis  new 
iii.stilulioii.  he  and  his  fellow  stoekholdcr>  wt»iild  have 
reeoi\t*d  an  additional  200  pi-r  cent,  dividend,  bring- 
ing tlie  total  up  to  2.150  jicr  ciuit.  drstribiited. 

“ Bankers  and  brokers  were  doubly  usloni-hed  yes- 
terday w lien  the  size  of  the  record-breaking  dividend 
wa<  divulged. 

“'flow  did  they  do  hr’  was  the  i|in»stioii  askeil 
in  inany  ofiiees.  Tlie  bank  ha>  paid  dividends  of  100 
per  cent,  a year  in  llie  paM.  and  \el  it  luol  a surplus 
ifi"  iimliviiied  profits  of  more  than  $10, 000,000  when 
till"  ri‘organi/a(ion  to«»k  place.  They  were  disposed 
to  give  <redit  to  Presidemt  Bakers  a;^ie<>i\e  iKdicy. 
Sinh  profits,  his  fellow  bankers  pointed  4»ut,  are  not 
made  in  llie  routine  business  of  Joaji.->  and  discounts, 
but  in  wdid  invedmeiits  in  the  stfK'k  market,  Mr. 
Baker,  individually  and  b»r  bis  other  sto<  kholders, 
bougliL  s(ock>  wJieii  they  were  cheap  and  jadd  them 
ut  top-notch  prices." 

It  Is  gem*rally  umh'r.stood  in  the  Street  that  the 
largo  profits  above  nierred  to  were  made  possible 
tliiough  ilealings  in  Tenne»i‘e  ( oul  A'  Iron,  wliieh 
si(K'k  advamed,  witliin  a few  months,  from  arouml 
$30  a share  to  aluive  $12.5.  Now.  in  the  ease  <.f  the 
Missouri  Bueifie  invest ment  almve  illustrated,  had 
you  pureliuse<l  the  stoek  outright,  it  would  hav<*  re- 
(jiiircd  $5,112.50  to  have  bought  and  paid  for  Hm» 
shares  at  51,  which  transueiion  at  117  would  have 
show'll  a profit  of  a little  more  than  $tl.500.  or  one- 
tenth  of  the  profit  made  by  operaliiig  on  margin. 

t.)f  eotirse  then*  are  also  dis;ulvantage-s  in  margin 
trading,  and  judgment  must  bo  us<‘d  so  as  not  to 
over  trade  in  prop(»rtion  ti>  your  margin,  but  there 
is  probably  no  field  of  operations  w hen-in  eajiilal  and 
brains  an*  applied  to  greater  advantage  than  in  Wall 
Street,  (.lowly  wntelied.  the  st<»ek  market  olTcr"  an 
unlimited  field  ffjr  siie4*e.ssful  tra<ling  alnmst  every 
day.  You  will  fiml  many  opiMirtiinitie'*  for  pur- 
eliasing  good,  standard,  jlivideml-paying  stocks  at 
low'  prie4*s  that  are  sure  to  advance  in  tlie  market 
many  |H>inls  within  a very  slnwl  time  thereafter. 
Then,  again,  you  will  see  chances  to  sell  stocks  short 
at  high  prices,  that  can  be  bunght  in  many  points 
lower  later  on.  (Sec  chapter  on  Short  Soiling.) 

We  have  gi\en  «*l.s<nvh«TP  in  Ibis  volume  a brief 
outline  of  tbe  career*  a few  modern  sueeessful 
finaneiens  wbo.se  fortunes  were  made  in  Wall  Street. 
Jay  Honld  early  in  life  invent »'d  a mouse  trap,  and 
afterwards  became  a IxM-ik  canvasser  and  surveyor. 
"Jim"  Fisk  peddle<l  grmils  throughout  the  New  Eng- 
land States,  while  Kusscdl  Sage  clerked  in  a.  country 
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made,  your  profit  is  just  so  many  times  greater  in 
I>roi)ortioii  to  your  investment.  There  are  often  op- 
jfortunities  where  siieh  investments  can  be  made  by 
llie  operator  \\ilh  Imt  little  risk,  and  the  return 
reeeiveil  troin  the  iiivr<lnu*iit  is  enormous. 

Take,  for  example,  the  east?  of  Missouri  Paeifie, 

whieh,  earlv  in  tin*  vrar  1001.  sohl  on  the  New  York 

• • 

Sloek  Kxehange  at  $“>1  i»er  share.  In  less  than  three 
months  it  ad\:iiieed  to  the  priee  of  $117  per  share,  a 
net  gain  t»f  t»t»  poinis. 

M'heii  the  slock  uas  qinUed  at  51,  let  us  say  that 
you  concluded  it  was  destined  a«lvance,  beeuust* 
you  saw  all  artmml  you  the  evidence  of  great  i>n»s* 
jjerity,  and  you  knew  that  this  railroad  was  making 
large  earning^.  You  invested  and  lajnght 

l.tMIO  shares  on  a 5 per  cent,  margin.  At  117  you 
s«dd  your  stock,  |Kicketing  a net  gain  <d  $tib.(XMl,  or 
over  l..‘hHl  per  cent.  <m  the  actual  involinent.  This 
sounds  like  liction.  dm'snt  itY  Dut  it  is  not;  it  is 
tile  plain,  unvarni^lied  Irnth:  and  even  larger  jirotits, 
in  jn'oporliou.  have  been  made  time  after  time.  Take, 
for  example,  the  cax*  of  the  First  National  Dank  of 
New  York  Cily.  Tliis  institution  is  numbered  among 
the  most  <on>ervaiiv«*  banks  in  the  country,  and  we 
herewith  reproduce  a news  article,  copied  from  tlie 
“New  York  Herald*'  of  August  1,  11)01.  showing  not 
(udy  what  is  ]a)ssible,  but  what  has  aitually  been  ac- 
eomjdished  by  a ciuixuvutive  institution  like  this: 

(From  V.  Ihralti.  Aiifjust  /, 

“DAXK  DAYS  DIVIDEND  OF  1,050  DKi:  CENT. 

“ .\ll  DeciUils  Drokeii  in  Distribution  of  IVofits 
of  First  National. 

" ;\!r.  linker  (Jets  Credit. 

“ Shrewil  Stock  luveslmcnls  of  the  President 
Said  to  llavt*  Nelletl  Huge  (Jains 
for  Institution. 

“FurthcT  announcements  as  to  the  distribution  of 
prolits  of  the  First  Natimial  Dank,  made  jmblie  yes- 
terday, sh<iwi‘d  that  the  stoekiiolders.  who.  by  the 
way,  number  eighteen  in  all,  received  tlie  unparalleled 
divid^'iid  of  about  1.0.50  j»er  cent.  This  dividend  out- 
ranks any  cash  or  stock  distribution  in  the  annals  of 
national  l>anking  in  the  United  States. 

“While  the  oOieials  of  the  company  are  unusually 
reticent  in  reganl  to  the  matter,  it  is  stated  tlial  had 
Mr.  (J(?orge  F.  Daker,  the  president,  decided  to  dis- 
tribute all  the  uiulivided  jwofits  of  his  bank,  he  could 
easily  have  paid  dividends  aggregating  2,150  per  cent, 
lids  statement,  bankers  say,  can  be  proved  by  the 
oUicial  balance  sheet  issued  on  July  24  last,  when  the 


increase  of  the  First  NutionaFs  capital  and  surplus 
to  $10,000,000  eacli  had  been  con.suinnialed.  In  this 
report  the  profits  of  the  new  bank  are  ollicially  stated 
tu  be  $1,102.7-10.  Had  Mr.  Daker  di.-^trilmled  this 
amount  instead  of  allowing  it  to  pa.-s  into  his  iiew 
institution,  he  and  his  fellow  stockholders  would  have 
received  an  additional  200  per  cent,  dividend,  bring- 
ing tlie  total  np  to  2.150  j»er  eeiil.  di>1ributed. 

“ Dankers  ami  bn»kers  were  doubly  astoiii'>hed  yes- 
terday when  the  .size  of  the  recunl-breaking  dividend 
was  divulged. 

“ • How  did  they  do  it?*  was  the  <jm*stion  askinl 
in  many  olliees.  The  bank  has  puid  dividends  of  100 
per  cent,  a year  in  the  pasi.  and  vet  it  luul  a surplus 
of  umlivi<h‘<i  prolits  of  more  tliaii  $Dmmhi,<mio  vvheu 
the  reorganiziUion  look  place.  Tliey  were  di-posed 
to  give  eivdit  to  Proiilciit  Daker's  aggiv>'«i\c  jioliey. 
Siieh  ])ro(il>,  lii.s  fellow  bankers  pi>inli‘d  out.  an*  not 
made  in  the  rouiim'  lm>iness  of  loans  and  ilisemmts, 
but  in  M»lid  investments  in  the  sl<K*k  market.  Mr. 
Daker.  imlivi<lually  am!  for  bis  otiier  stockhoMcrs, 
bought  slocks  when  they  were  cheap  and  sold  them 
at  top-notch  pric*es.'* 

It  is  generally  undcrstcMid  in  the  Street  that  Hie 
large  prolits  al>ove  referred  to  were  made  i>ossible 
through  tlealiiigs  in  'J'eime»ee  ( oal  A Inui,  which 
.stoik  mlvam*i'il,  within  a few  months,  from  around 
$JI0  a share  to  above  $125.  Now,  in  tlie  eu'^e  of  ihc 
Missouri  J*acili(*  invesiment  abme  illustrated,  had 
you  jiimhased  the  stock  outright,  it  would  have  re- 
ijUired  $5,112.50  to  have  bought  ami  paid  for  DM) 
shares  at  51,  vvliii  h transaction  at  117  would  have 
shown  a jirolit  of  a little  more  than  $0.5oo.  »u*  ont- 
tenlh  of  the  profit  ma<le  by  operating  on  margin. 

Of  course  then‘  are  also  disadvantages  in  margin 
trailing,  and  judgment  must  be  used  so  as  m»t  to 
over-trade  in  proportion  to  your  margin,  but  there 
is  probably  no  held  of  operations  wherein  capital  and 
brains  are  applied  to  greater  advantage  than  in  Wall 
Strc'ct.  Closely  watched,  the  stock  marki-t  otters  an 
unlimited  field  for  successful  trading  almost  every 
day.  You  will  find  many  op[M»rl unities  for  pur- 
chasing good,  stambml.  divideml  payiiig  stocks  at 
low  ]»rii*i*s  that  are  sure  to  advance  in  the  market- 
many  ]M»inl8  within  a V(‘ry  short  time  thereafter. 
Then,  again,  you  will  see  chanee.s  to  sell  stocks  short 
at  high  prices,  that  can  he  bom.dit  in  many  ]Mtiiits 
lower  later  on.  (See  chapter  on  Short  Selling.) 

W'e  have  givi*n  elsewhere  in  this  volmne  a brief 
outline  of  the  eareers  of  a few  modern  successful 
finani'iers  wliose  fortunes  were  made  in  Wall  Street. 
Jay  rjould  early  in  life  invented  a mouse  trap,  and 
aftiTvvards  be<*ame  a ln^ik  canvasser  and  surveyor. 
“Jim”  Fisk  ]K*ddIed  giMxls  Hiroughmit  the  New  Eng- 
land States,  while  Kussell  Sage  clerked  in  a country 
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villai  e store.  P.  D.  Armour,  when  a young  man,  drove 
a bu  fber  s wagon  in  Chicago,  and  Commodore  Van- 
derbi  t,  founder  of  the  Vanderbilt  fortune,  was  a 
boati  uin.  Andrew  Carnegie  came  to  America  and 
start  d us  a messenger  boy,  while  Daniel  Drew  made 
his  t rst  profitable  sjK'Culation  by  driving  a herd  of 
eattli  over  the  Alleghenies  to  the  Eastern  markets; 
and  veil  our  modern  ‘*Jim*^  Keene  is  said  to  have 
pedd  ‘d  milk  among  the  minors  in  California  in  his 
early  days.  The  founder  of  the  Kothsehild  family 
got  1 is  start  by  getting  advance  news  regarding  the 
resul  of  the  battle  of  Waterloo.  On  this  occasion 
Doth  child  is  said  to  have  netted  several  million  dol- 
lars *y  buying  English  “consols”  in  London  as  low 
as  o %.  A day  later  news  arrived  of  the  decisive 
vieto  y,  and  “ consols  ’’  advanced  a\  ith  a bound.  True, 
it  is  impossible  for  all  of  us  to  be  Vanderbilts  or 
Roth  cliilds,  l»ut  in  order  to  be  successful  in  specula- 
tion t is  only  neec.ssary  to  be  in  close  touch  with 
the  ; larket,  and  to  now  and  then  gra.«p  an  oppor- 
tunit  y to  buy  for  a ri.se  or  sell  for  a fall.  In  Iloths- 
ehild  ^ day  there  were  no  telegraphs  or  telephones,  so 
that  now,  with  modern  conveniences,  it  is  pc«sible 
for  a most  every  speculator  to  he  in  close  toucli  with 
tlie  1 larkets  and  current  events  almost  constantly. 

SELLING  SHORT. 

Me  ney  is  often  more  quickly  made  on  the  “ short  ” 
side  )f  the  market  than  on  the  “long”  side.  When 
you  >perate  on  the  short  side  you  first  sell  a stock, 
to  hi  V it  hack  later  at  cheaper  prices.  The  man  who 
sells  short  is  a “hear” — because  the  Wall  Street 
hear  s a man  who  believes  ruling  prices  are  too  high, 
and  hink.s  they  are  going  lower.  He  is  a pessimist 
on  tl  e existing  situation.  The  Wall  Street  “ bull  ” is, 
natu  ally,  an  optimist,  and  thinks  prices  are  going 
highi  r. 

Til  5 above  statements  are  true  as  applied  to  the 
gene  al  situation,  and  yet  a “hull”  fret|ueiitly  sells 
short  That  is,  he  may  believe  that  prices  ultimately 
are  f oing  much  higher,  and  yet  feel  that  because  of 
a re«  ?nt  extended  advance  prices  are  due  to  react  a 
few  joints,  and  therefore  he  gws  short  merely  as  a 
tenif  ?rary  move — or,  in  the  parlance  of  the  Street, 
to  n ike  a “scalp”  on  the  short  side. 

St  cks  usually  break  more  rapidly  than  they  rise; 
price  i go  down  more  quickly  and  suddenly  than  they 
adva  ice.  Hence  our  statement  at  the  beginning  of 
this  diapter.  As  an  illustration,  consider  the  won- 
derfi  I advance  in  prices  which  was  in  force  almost 
cont;  lually  from  early  in  Xovemher,  1000,  until  early 
in  M ly,  1001.  A rise  exceeding  $50  a share  was  scored 
by  r any  of  our  best  securities  in  that  short  period 
of  s;  c months,  and  all  stocks  added  to  their  value 


materially.  Yet  in  two  days,  May  8th  and  9th, 
losses  averaging  40  points  were  suffered  by  many  lead- 
ing securities,  those  which  had  advanced  most  natu- 
rally showing  the  greatest  declines. 

SELLING  SHORT  IS  LEGITIMATE. 

It  is  surprising,  and  yet  a fact,  that  a great  manj' 
traders  have  scruples  against  selling  stocks  short. 
They  argue  that  buying  stock  at  a low  price  and 
selling  it  at  a higher  figure — or  even  selling  it  at  a 
lower  figure,  thereby  accepting  a loss — is  perfectly 
legitimate;  but  they  claim  that  “selling  a thing  you 
do  not  own”  is  gambling,  and  therefore  they  would 
not  for  a moment  consider  a deal  on  the  short  side 
of  the  market. 

As  must  be  apparent  to  any  clear-lieaded  thinker, 
sueli  a conclusion  is  the  essence  of  ignorance.  When 
you,  through  your  broker,  buy  a certain  number  of 
shares  of  stock,  some  other  man  must  sell  them  to 
you.  If  your  broker  buys  from  a man  who  has  al- 
ready bought  them,  and  therefore  owns  the  stock, 
surely  you  would  not  pretend  to  say  that  that  man 
was  gambling. 

Now,  .suppose  that  the  same  man  does  not  actually 
possess  the  shares  you  desire.  lie  stands  by  and  lis- 
tens as  your  broker  bids  170  for,  say  100  shares  of  St. 
Paul  st<H*k.  It  occurs  to  him  that  that  is  rather  a 
high  price  for  St.  Paul,  and  he  feels  that,  if  he  owned 
any  of  the  stock,  he  would  gladly  part  with  it  for 
that  figure.  He  has  the  conviction  that  the  stock 
is  going  lower. 

What  does  he  do  ? 

He  steps  up  t(>  your  broker  and  saj's:  “Sold  ! I 

sell  you  100  shares  of  St.  Paul  at  170.”  And  your 
broker  records  tl»e  transaction,  and  your  purchase  is 
made.  The  other  broker,  whom  we  will  call  Drown, 
lias  agreed  to  deliver  100  share.s  of  St.  Paul,  although 
he  does  not  own  the  stock.  He,  Brown,  is  then 
“ short  ” of  100  shares  of  St.  Paul.  Now,  if  he  turns 
around  immediately  and  buys  100  Rhares,  he  will,  of 
course,  obtain  the  certificates  with  which  to  make 
delivery  to  your  broker;  but  if  be  buys  the  stock 
then  he  will  have  to  pay  170  for  it,  and  therefore 
he  can  make  nothing  by  the  transaction.  However, 
the  certificates  must  be  delivered  to  your  broker, 
as  per  Brown’s  agreement;  so,  during  the  last  fifteen 
minutes  of  the  session,  Brown  goes  into  the  “ loan 
crowd  ” on  the  floor  of  the  Exchange  and  borrows  100 
shares  of  St.  Paul  from  some  one  who  has  it  to  lend, 
and  these  certificates  he  delivers  to  your  broker, 
thereby  completing  his  contract. 

Your  broker  now  holds  for  you  100  shares  of  St.  Paul 
for  which  he  paid  Brown  170,  and  Brown  is  “short” 
100  shares.  That  is  to  say,  he  owes  that  amount 
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of  stock  to  the  lender,  whom  we  will  call  Wilson. 
Next  day,  let  us  say,  the  market  price  of  St.  Paul 
declines  to  165,  and  then  Brown  steps  into  the  crowd 
and  purchases  100  shares  of  that  slock  at  the  ruling 
price.  Thus  ho  obtains  the  certificates  with  which 
to  replace  those  he  borrowed  on  the  previous  day 
from  Wilson,  and  now  all  of  his  obligations  are 
cancelled. 

Yesterday  he  borrowed  100  shares  from  Wilson 
with  vihieh  to  make  delivery  to  your  broker,  and 
to-day  he  buys  100  shares  with  which  to  retuni  his 
loan — and  now  he  is  “ even  ” on  tlio  market,  and 
just  $500  ahead  on  his  deal,  for  your  broker  paid 
liim  $170  per  share  for  the  stock  which  he  was  able, 
a day  later,  to  purchase  for  $165  per  share. 

Do  you  see  anything  about  such  a transaction  that 
savoi*s  of  gambling? 

We  think  you  will  agree  with  us  that  it  was  per- 
fectly legitimate,  and  purely  the  result  of  business 
judgment. 

HOW  TO  OPEN  AN  ACCOUNT. 

This  is  a very  simple  procedure  and  little  need  be 
said.  Merely  forward  draft,  money  order,  or  check 
for  the  amount  you  wish  to  deposit,  and  the  same  will 
he  placed  to  your  ercnlit.  Then,  on  receipt  of  orders 
from  you,  we  will  proceed  to  buy  or  sell  stocks  for 
your  account. 

MARGIN  REQUIRED. 

On  the  more  active  stocks,  such  as  the  railroads  and 
the  low-priced  industrials,  a margin  of  5 per  cent., 
or  $5  per  share,  is  sufficient,  although  it  is  often  to 
the  interest  of  the  trader  to  keep  a larger  margin, 
10  or  even  20  per  cent,  being  advisable.  On  such 
.stocks  as  Metropolitan  and  stocks  that  are  inactive, 
it  is  necessary  to  deposit  at  least  a ten-point  margin. 

HOW  TO  WIRE  MONEY. 

In  ease  you  have  no  account  with  our  house  and 
wish  to  buy  or  sell  any  listed  stock  without  delay, 
deposit  margins  in  your  bank  to  credit  of  J.  L. 
ilcLean  & Co.,  and  have  the  hank  cashier  wire  us 
to  that  effect,  on  receipt  of  which  message  we  will 
execute  any  orders  you  may  give,  without  waiting 
for  the  funds  to  be  transferred. 

HOW  TO  GIVE  ORDERS. 

Merely  write  or  telegraph  how  many  shares  of 
any  particular  stock  you  wish  to  buy  or  sell  and 


at  what  price,  and,  if  the  market  permits,  your  order 
will  be  executed  on  the  day  given,  but  at  the  close 
of  the  day’s  business  your  order  will  be  cancelled 
unless  you  state  in  order  that  it  is  to  remain  “ open  ” 
or  “ G.  T.  C.”  (good  till  eaneelled).  Do  not  forget  this 
point  and  it  will  save  confusion:  Orders  are  good 
only  for  the  day  on  which  they  are  given,  unless 
as  above  stated. 

MARKET  ORDERS. 

A market  order  is  an  order  to  buv  or  sell  stocks 
or  other  speculative  commodities  at  the  market  price, 
and  on  receipt  of  such  orders  we  always  iisi*  our  liest 
efforts  to  buy  or  sell  to  as  good  advantage  for  the 
customer  as  possible. 

ABOUT  ORDERS. 

The  failure  to  give  orders  properly  often  results 
in  serious  loss,  and  therefore  every  new  trader  should 
make  a study  of  this  feature  of  speculation. 

Here  is  a common  form  of  order  in  use:  “ Buy  for 
my  account  and  risk  50  shares  of  Union  Pacific  at 
102.  Stop  loss  at  100.” 

Such  an  order  may  lie  received  by  the  broker  in 
his  early  mail,  or  by  telegrapli,  or  it  may  be  handed 
in  at  the  order  window  by  tlie  trader  in  person.  In 
either  ease  it  is  given  to  the  operator  on  the  floor  of 
the  exchange  who  executes  the  trades  for  the  house, 
and  should  the  price  for  Union  Pacific  at  any  time 
decline  .sufficiently  so  that  the  50  shares  desir(*d  can 
be  purchased  at  the  figure  named,  tlie  order  will  he 
executed,  in  whole  or  in  part.  That  is  to  say,  it 
might  be  possible  to  secure  30  or  jierhaps  40  of  the 
.50  shares  desired  at  the  <]uotation  named  in  the 
order,  owing  to  the  fact  that  the  market,  after  de- 
clining to  the  price  namotl.  held  at  that  figure  only 
for  an  instant  and  then  advanced  sharply  under  flic 
influence  of  strong  bidding. 

Such  an  order  as  quoted  above  is  cancelled  at  the 
close  of  the  market  on  the  day  received.  If  you  wish 
the  order  to  remain  in  force  you  must  mark  it  “open 
order,”  or  “ good  until  cancelled.”  In  such  case  it 
will  be  kept  on  file  from  day  to  day  and  executed 
at  the  first  opportunity  that  offers. 

Let  us  suppose  the  above  order  to  be  received  in 
the  morning  before  the  opening  of  the  market.  The 
first  quotation  on  Union  Pacific  is,  perhaps,  102%. 
After  a few  minutes  of  the  trading  the  price  begins 
to  give  way,  and  soon  Union  Pacific  is  offered  at  102. 
Our  floor  man  immediately  buys  50  shares  at  that 
price,  and  your  order  is  filled.  But  we  also  have  a 
“ stop  loss  ” order  to  execute  for  you  in  case  the  price 
continues  to  decline  until  it  touches  100. 
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HOW  STOP  ORDERS  ARE  GIVEN 
AND  EXECUTED. 

No  broker  can  ^arantee  to  execute  stop  loss  orders 
at  the  precise  quotation  named,  of  course;  but,  as  a 
rule,  it  is  possible  to  do  so.  I^'t  us  suj)j)ose  that 
Union  Pacilic  declines  to  HKP^.  If  it  drops  another 
quarter  of  a point  our  lloor  man  will  sell  your  50 
shares  at  the  best  price  he  can  obtain.  But  from 
100V4  the  slock  be^dns  to  rise,  and  in  another  hour 
it  has,  perhaps,  climbed  to  IU5.  At  this  point  you 
can,  if  you  wi?.li.  sell  your  holdinjrs  and  realize  a 
proiit  of  three  full  points,  or,  in  other  words,  per 
share.  On  your  lifty  shares  this  would  represent  a 
"aiu  to  YOU  on  the  transactions  of  $150.  But,  of 
course,  it  is  optional  with  you  wliother  you  sell  now 
or  hold  for  a still  ;:ieater  advanci*.  And  you  «in, 
if  you  wish,  raise  your  slo[>  loss  ” so  as  to  insure 
ytmrself  ajjainsl  any  loss  on  the  trade  whatever. 
That  is  to  Siiy,  when  you  note  the  j>riee  l>as  advaneed 
to  105,  YOU  <an  eaiicsd  vour  first  order  to  sell  at  100 
ami  us  a new  order,  reading':  “Sell  50  shares 

of  Union  Paeifie  at  lOli.  to  stop  loss.*' 

Thus,  if  the  stock  should  “ break’*  and  suddenly 
decline,  your  stock  wouhl  be  sold  ulieii  the  price 
dropped  to  102,  and  as  it  was  ori^rinally  purchased 
at  that  li^ure  the  transaction  would  show  neither 
profit  nor  loss. 

On  tlie  other  hand,  let  us  suppose  that  you  be- 
lioved  a certain  stock  was  ;:oiny:  to  decline  in  value, 
ami  desired  to  sell  it  “slnirt.'*  You  would  word  your 
order  as  follows;  “Sell  for  my  acwiinl  ami  risk  50 
shares  of  Ri»ck  I'land  at  157.  Stop  loss  at  1‘til,** 

When  (qjporlunily  olTcicfl  we  would  “.sell”  the 
stock  at  the  figure  name<].  If  it  declined,  say  to  155, 
you  tHiuM,  if  you  wished,  buy  lifty  slian*s  of  Rock 
Island  at  that  price  with  which  to  fill  the  c^uitract 
yon  entered  into  when  you  previously  sold  the  stock 
at  157.  Ib  re.  llien,  wouhl  be  a eonipleteil  transaction. 
You  sohl  50  'bares  at  157  and  you  bought  50  shares 
at  1.55:  or.  to  pul  it  in  another  way.  our  l>«»oks  would 
show  that  yon  had  boujiht  50  shares  of  Roek  Island 
at  135  and  also  that  you  had  sold  50  shares  of  the 
same  ?^tm*k  at  157.  The  dillerenee  in  prif'c  is  $4  per 
share,  representing  a profit  to  you  on  the  traiisuetion 
of  $200. 

But  suppose  the  sloek  eontinuisl  to  advance  after 
you  sold  it  at  137.  By  your  act  in  doing  so  you 
virtually  contract ed  to  deliver  50  shares  of  Roi-k 
Island,  and  the  price  named  in  the  "contract”  is 
$157  per  share.  You  have  given  us  a “stop  lo.ss  ” 
order  to  be  executed  at  150.  When  the  price  has 
advaneed  to  that  ]>oint  we  exeeiite  this  order  and 
buy  for  your  account  50  shares  of  Roek  Island  with 
wliieh  to  make  good  tho  ijuantity  of  stock  which  you 
arc  “ short  .** 


Here  the  conditions  arc  diireront.  Our  l>ooks  now- 
show  that  you  paid  §139  per  share  for  50  Rock 
Island  and  .sold  the  same  quantity  of  the  same  slock 
at  a price  of  §157  per  share.  It  cost  you  $-2  per  share 
iii(»re  than  you  retidvcd  for  it,  hence  the  diirercnee 
represents  a loss  to  you  on  the  transaction  of  §100. 
Stop  order.s  are  always  good  until  cancelled  unless 
you  give  instructions  to  the  contrary. 

MAKE  YOLR  ORDERS  EXPLICIT. 

Orders  that  leave  the  lookers  to  guess  at  the  real 
intent  or  desires  of  the  trader  are  not  satisfactory 
to  either  part}'.  \^  hen  you  give  an  order,  make  it 
plain,  punctuate  it  carefully.  Leave  nothing  in  doubt. 
If  you  wi.sh  it  to  be  regarded  as  an  “open  order.” 
mark  it  so.  State  the  stock  desired,  tlie  quantity, 
and  give  close  attention  to  this  as  well  as  all  other 
little  points  in  connect  am  with  w hich  there  is  a pos- 
sibility <d  mi.simdcrsiamiing.  Errors  in  the  execu- 
tion or  the  giving  of  orders  are  usually  expensive. 
Try  to  avoid  them. 

At  the  close  of  each  ilay’s  bu.sincss  a report  is  pre- 
pared showing  all  transactions  made  for  your  ac<*ount 
during  that  si»ssion.  and  mjiiK*d  or  delivered  to  the 
persem  or  the  trader.  And  as  often  as  dcsin^l  a 
complete  statement  of  every  aemiinf  is  forwanlcd  to 
all  eu.stoiners,  recording  all  trades  for  the  period 
rcriewtHl  and  showing  the  precise  balunci*  on  hand, 
as  well  as  any  trades  wliicli  may  at  that  time  be 
"open”  in  the  market. 

TRADING  ON  A SCALE, 

Then  there  is  still  another  kind  of  order,  used  by 
the  man  who  ilcsires  to  “ buy  on  a scale.”  For  iii- 
RlaiKHs  let  us  as.sume  that  your  margin  is  §l,on0,  ami 
you  wish  to  buy  UM)  shares  of  Atchison  preferred 
“ f»ii  a scale”  ilown.  Your  order  should  read  “ Buy 
for  my  acemint  and  risk  10  shares  of  Alch.  pfd.  at 
05  and  buy  10  more  at  02 — !U— 00 — SO — .S.S — S7— Sd — 
.S.5 — S4.  Open  order.”  The  market  dci'lines,  we  will 
say,  to  S4.  and,  therefore,  at  each  of  the  quotations 
named  10  .shares  of  Atch.  pfd.  have  Ik*oh  Injught  for 
vour  account,  so  that  vou  are  now  carrving  a total  of 
10(1  shares,  ami  the  average  price  of  this  stock  is  S.S^. 
If  the  price  should  decline  to  7S^,  your  margins  will 
be  exhausted,  for  that  would  represent  an  average 
loss  on  your  holdings  of  §10  per  share,  or  $!,0(K)  on 
100  shares. 

On  the  other  hand,  suppose  you  sold  10  shares  at 
each  of  tlie  quotations  named.  Then,  with  the 
market  at  7^^^.  you  could,  if  you  wished,  buy  UK* 
shares  at  that  price  to  cover”  your  "shorts,”  and 
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HOW  STOP  ORDERS  ARE  GIVEN 
AND  EXECUTED. 

No  broker  tan  iiiiunintoo  to  execute  stop  loss  orders 
at  llic  precise  ipiotaliiui  nained,  of  «mrse;  but,  as  a 
rule.  il  is  po-'iible  to  do  so.  Let,  u><  suppose  that 
I'jiioii  l'a<*ilie  declines  to  100^4-  If  R dn»ps  another 
<p«ai1er  ol  a jkoiiI  our  lluor  man  will  sell  your  50 
>har<*s  at  the  l)cst  price  lie  mn  obtain.  Rut  from 
IUOI4  the  >loek  begins  to  rise,  ami  in  another  hour 
il  has.  perhiijt-',  eliiiibed  to  lti5.  At  tliis  point  you 
<an,  if  yjui  \\i>li.  «icll  your  bol»liii;:s  and  realize  a 
pi'idll  of  tlir(‘c  full  points,  or.  in  other  words,  ]kt 
share.  On  y(»ur  lifty  slian's  this  wouM  represent  a 
••ain  to  you  on  11h<  tiariHjHfions  of  Jj’l.'ui.  Rut.  of 
eotuse,  it  Optional  with  you  wlndher  ycni  sell  now 
or  ludil  for  a still  oreater  advan<i‘.  Ami  you  can, 
if  \ on  \\  i'‘li.  '■  rai'«e  your  ^top  lov.^ '*  so  as  to  insure 
y<»t'iH(‘lf  ajiaiii'l  any  lo'.^.  on  the  trade  whatever. 
’I'll  It  i'  to  say.  wln  u \ ou  note  tlie  ju  iee  ha>  advaiie»Ml 
to  It*.’),  you  (uii  eaiUM'l  your  lirsl  ortler  to  sell  at  R)tt 
ami  irise  u**  a new  onler,  rea«!iiio^:  ‘'Soil  .‘)t*  .shares 
of  I'nioii  P.ieitie  at  Inj,  li>  ■^toIt  los^.*’ 

*rims.  if  the  s|oek  should  ••break”  and  siublenly 
ib'elim*.  your  stork  woulil  be  .sold  when  the  ]»riee 
dro]ip»fl  to  lu2.  ami  as  il  \\a'^  oriirinallN  imrehaseil 
at  that  li;iure  the  transaelhm  woithl  show  neither 
prolit  imr  Io-hs, 

Oil  the  other  hand.  lt*t  us  suppose  that  you  be- 
lii'Ved  a «eitaiii  slink  >mis  o.ijijnr  to  ileeline  iu  value, 
and  desireil  to  se|)  it  **  sljnrt ^ oil  wouM  wind  your 
order  as  follow-:  •’Sell  for  my  aeeounl  and  risk  50 
shares  of  Uoek  Lbiml  iit  l.'tT.  Step  lo—  at  I'i!*.  ‘ 

W hen  oppoii unit  \ ollei«*d  \u»  winild  “ .si*l!  ” (lie 
.stiM-k  at  the  li-riire  mimed.  If  it  deelined.  say  to  R»‘k 
\ou  eould.  if  you  wished.  Imy  fifty  sjiares  of  Rock 
l-lund  at  that  prii’e  witli  whidi  to  Till  tin*  loutraet 
you  entered  into  when  you  previously  M»ld  the  .'‘toek 
at  1.17.  Here.  IliW).  would  be  a eonipletcil  trausaelion. 
You  sold  .VI  shares  at  1-57  ami  you  bou^dil  50  shares 
at  or.  lo  ]»ul  it  in  another  way.  our  hooks  would 
.«-how  that  you  had  bought  50  slum's  of  I'oek  Nland 
at  l.Tl  ami  also  that  you  biul  sold  50  shares  of  the 
.sann*  stork  at  1-57.  dhe  dilTereuei'  in  price  is  $4  per 
slum*.  n*presenlinjr  a ]>roru  to  you  on  tin*  transaelion 
of  $200. 

Rut.  su]ipose  the  stock  eontinuetl  to  advanee  after 
you  .sohl  it  at  K17.  Ry  your  act  in  doin';  si>  you 
virltiallv  coniraiteil  to  di‘li\'er  50  shares  of  Rock 
Island,  ami  tin*  prici*  named  in  the  ‘•contrael”  is 
$157  per  share.  5'ou  have  ^ivin  its  a “stop  loss 
order  to  be  exci’iitcd  at  150.  When  (be  prii'C  has 
advanced  to  lliat  point  we  eveente  tin's  order  ami 
buy  for  yonr  accminl  50  ^dlares  of  Ro«-k  Island  with 
which  to  make  «;o()d  the  quantity  t»f  sstoek  whieli  you 
are  “ short.” 


Here  ilte  (ondilions  arc  diJTcnml.  Our  Imoks  now 
show'  that  you  paid  $150  pci  .share  ler  5n  Roek 
Isl  iiid  and  sold  tin*  .same  ijuantity  of  the  same  >«toek 
at  a juice  ot  $157  j»er  share.  Il  eosl  you  $*2  jmt  shan* 
more  than  you  leeeived  for  it.  hem-e  tin  ditl'ennee 
n*pre.senls  a lo.ss  to  you  on  the  transaidion  of 
Stiip  orders  are  always  er„oil  until  eaneelled  unless 
you  give  instructions  to  the  cuiitrar\. 

MAKE  YOLR  ORDERS  EXPLICIT. 

Order.s  that  leave  the  brok<*rs  to  guess  at  tin*  real 
intent  or  desires  of  the  trader  are  n<»t  satisfactory 
to  tdtlier  i>arly.  When  you  give  an  order,  make  it. 
jdain,  punctuate  it  earefully.  Leave  iiotliiiig  in  doubt. 
If  you  wish  it  to  be  reg;mled  as  an  “ opm  order.” 
mark  it  .so.  State  tlie  -lo<k  deshvd,  tin*  •juantity. 
and  give  elosi*  attention  to  Ibis  as  well  as  all  other 
little  jioints  in  eoiineetinn  wiili  which  then*  is  a pos- 
sild!it\  id  misunderstanding.  Kmus  in  the  exeeii* 
tiou  or  the  giving  of  orders  are  usually  e.\|ieiisi\ e. 
dry  to  avoid  them. 

.\t  the  I lose  of  each  day’s  business  a report  is  pre- 
jiared  sliowiiig  all  iraiisaelions  made  for  your  aei'oinil 
during  that  session,  ami  mailed  or  deliMied  to  the 
jiersiHi  or  the  trader.  Ami  as  often  as  desiied  a 
eomj>lele  statement  of  every  aeeonm  is  fm-warded  to 
all  eusloniers,  recording  all  trades  fnr  the  pniod 
reviewnl  ami  showing  the  precise  balance  on  liaml, 
a.s  well  as  any  trades  which  may  at  that  lime  be 
"ojieu’’  in  the  market. 

TRADING  ON  A SCALE. 

Then  there  i.<  still  anotlier  kind  of  order,  nseil  by 
th'*  man  who  ilesires  to  “buy  on  a scale.”  For  in 
staiiee.  let  ns  assume  that  your  margin  is  .$1.1HHI.  and 
you  w isii  to  buy  Rttt  shares  of  .Vtehisou  prefene<| 
“on  a scale”  down.  5"our  order  should  n*ail  “ Ruy 
for  my  aei'nimt  and  risk  in  .shales  of  Atch.  j»fd.  at 
fi5  anil  buy  Id  iimrc  at  !*2  — !tl-  !Hl — Sd — s.s  s7 — sii — 
S5  -S4.  Ojien  order.”  d’be  market  dei  lines,  we  w ill 
say,  to  S4.  and.  therefore,  at  each  of  I he  i|m>tation.s 
named  Id  .shares  of  .\teli.  pfd.  have  been  bought  f*»r 
yonr  aenmnt,  sii  that  you  are  now  carrying  a total  of 
RKI  shares,  ami  the  average  juice  of  this  stock  is 
If  the  prici*  sliould  ilccliiie  to  7Si4*  your  margins  will 
be  exUauslcd,  for  that  would  icptes,*nt  an  averaL’c 
loss  on  yonr  holdings  of  ,$10  jut  share,  or  $l.dtMi  on 

100  shares. 

On  the  other  hand.  .«upj>ose  you  -old  10  shares  at 
each  of  the  iiuotatioiis  named.  1'hen.  with  the 
market  at  7S’A.  .vou  eould.  if  you  wished,  buy  Idd 
shares  at  that  jiriee  to  ’*  cover”  your  “shorts.”  and 
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you  would  net  a profit  on  the  combined  transaction 
of  11,000. 

Ill  ^iivinjf  “scale”  orders  do  not  say  “buy  on  a 
scale  tlowii  every  point,”  but  >tatc  the  specific  figures 
at  whicii  you  wi^li  purchases  or  sales  (as  llie  ease 
may  be)  executed.  'J'hcn  nothing  is  left  in  doubt  as 
to  yoiir  e.xaet  meanill^^ 

At  all  limes  remember  that  your  l)roker,  if  he  is 
a jroiul  broker,  is  a very  busy  man.  Therefore  stale 
your  desires  explicitly,  so  that  they  may  be  com- 
prehended at  a glance. 


QUALITIES  NECESSARY  TO  SUCCESS. 

\\ull  Sired  i<  a centre  of  brains.  From  the  stand- 
Iioint  of  brains  il  is  an  illustration  of  the  survival 
of  the  fitti'st.  If  you  \umld  sueci‘i.*d  in  stock  market 
operation.^  you  must  have  tin*  ability  to  think  for 
yourself;  you  must  be  able  to  listen  to  the  views  of 
others  without  being  unduly  iiilhieneed.  You  must 
have  the  nerve  to  admit  your  mistake  when  you 
see  ymi  have  maile  an  error,  ami  get  out  of  a bad 
trade  before  the  los.s  lias  ainounled  to  .serious  prnp«jr- 
lions.  To  make  a success  of  this  business  you  must 
liav<*  llie  ability  li»  lorm  positive  etuielusioiis,  yet 
avoid  falling  iiilt>  the  nit  c»f  enli-rtaiiiing^  “bull 
lieaded  **  notions.  'I  he  ob.stinate  man  will  fail,  the 
man  fjf  weak  will  is  destined  a like  fate.  It  is 
the  "happy  medium”  that  is  cut  out  to  make  a sm*- 
ei'sshil  sto«‘k  operator.  Nueli  a man  should  not  spend 
five  y<*ars  in  Wall  Street  sjieiailation  without,  ludiig 
ill  a position  at  the  end  of  that  time  to  retire  on  a 
mo^^t  :snbst}intial  <onipeten<M'.  It  makes  no  dilTereiiee 
whether  he  slail.s  willi  ,SltH)  or  .'i^l.ODD,  those  are  the 
(puilities  whieh  go  In  make  up  the  individual  with 
ability  “to  read  the  inarkel.”  And  the  man  who 
enn  ilo  this  is  destined  to  suein*ed. 

'Hie  obstinate  man  may  possibly  make  a moderali* 
sueee-^s  of  it,  the  weak-niindi’d  tvaild*.  by  mibd'ing 
closely  to  deliniiely  mappeil  out  nili's  pdlaiiiing  to 
the  teilmical  part  of  the  biisine.ss.  will  perhaps  ope- 
rate with  a fair  ilegree  of  success.  IJut  the  fortunes 
are  macle  by  the  men  who  are  able  to  form  tli«‘ir  own 
opinions  and  wlio  are  not  too  proud  to  change  them 
when  it  is  evident  they  are  poorly  formed. 


LOOKING  INTO  THE  FUTURE. 

Vanii*s  and  good  limes  come  to  us  in  periodical  tidal 
w a ves, 

A ear«*ful  stmly  of  the  financial  and  business  eomli- 
tions  of  the  past  Ls  our  best  guide  as  to  what  is  going 
to  occur  ill  the  future,  and  a careful  observer  ivill 


note  that  since  the  year  1818  business  has  been  good 
ami  strx'k-  and  eoiuinodities  high  about  every  ten 
years,  and  lliat  this  has  then  Iwen  fojllowed  by  a 
leaeiioiuiry  jmnie,  prices  tending  downward  for  a 
period  of  about  five  years  and  gradually  working 
up  to  the  old  level;  then  about  om-o  in  twfiily  years 
we  liave  exj>eiienee<l  seii.sational  biisine.^>  boom>. 
whieh  were  inevitably  follow e«l  by  a >evere  liipiida* 
lion  jianie.  sueli  as  meurred  in  iSXi.  1H53,  IsTfi,  and 
18513.  while  "scares”  oedir  tpiile  freipieiitly  during 
each  year. 

Jleaet  ionary  panics  do  not  carry  as  disastrous 
after- results  as  litjuitlat iou  paiiic-s.  but  in  either  ea.se 
there  must  be  a strong  upward  action  before  a severe 
reaction  can  take  pbos*.  After  the  panic  of  LSIKI  the 
after-results  were  the  same  as  those  following  the 
lSi3  paiii(‘.  In  1S77  bu-.im*s.s  began  to  improvi*,  and 
the  year  following  there  was  a general  ailvam*<*  in 
stocks  ami  speculative  etunino<li1  ie-.  which  laid  the 
foundation  for  tlie  great  boom  of  1S7!‘,  after  which 
we  were  blessed  with  tell  years  of  iinpr<s*edcnte*l 
prosperity  without  inten upt ion.  unlil  (he  monetary 
panic  of  |8!I3.  whii'h  oeeiirn'd  junt  twenty  years  after 
the  1873  panic,  resulting  from  (he  failure  of  .1.  Cook<* 
and  many  otluT  banking  hon.-es  \\i(h  national  repu- 
tations. SueecMiing  the  panic  of  1851.3,  we  went 
through  a period  of  dej»n*’>sioii  <Hivering  sevjual  year-, 
or  until  the  beginning  t»f  Is5i7.  jusl  as  we  diil  twenty 
years  previously,  after  w liieb  busiiie—  began  to  im- 
prove. and  the  givate.-l  wave  i>f  pn>spi*rity  ev(*r 
known  to  this  or  to  any  other  «*ouiitry  took  jilaec, 
and  from  present  appearam*es  w<*  are  -.till  in  the 
early  stages  of  thm  periiMl  of  prosperity.  .Fudging 
from  the  duration  of  (he  gnoil  time-  td  twenty  year- 
ago.  this  period  sliniiM  cany  iis  along  fur  from  eight 
to  twelve  years  before  we  are  to  suiter  any  serious 
setback. 

W bat  has  happened  in  the  past  wo  may  rca.sonably 
i*\pect  to  occur  again.  The  liiLduT  prices  gu.  the 
greater  the  inllation  of  values,  the  more  di.sastrous 
and  far-reaching  will  be  lla*  fall.  Ibhun-  are  not  felt 
spontaneously  all  over  the  eonnlry  at  uiuv,  but 
cfniie  giadnally  ami  are  fir-t  noticed  in  -peeial  locali- 
ties. Wall  .Strict  may  be  said  to  be  the  financial 
]>ulse  of  .Vmerieu,  ami  is  tiu*  first  to  fi>rctell  a I'oming 
storm.  It  is  the  barometer  of  the  nation,  but  in 
order  to  read  ibis  baromeler  accurately  we  must 
stmly  eandiilly  its  code  of  signals  and  learn  the 
meaning  of  eaeli  market  movement. 

The  liifinence.s  which  have  an  important  hearing 
upon  future  values  and  the  laws  of  action  ami  reac- 
tion are  a study  in  themselves,  ami  the  more  a per- 
.son  studies  them  the  tleepi-r  tlie  subject  becomes, 
but  with  ordinary  judgment  one  ought  to  be  able 
to  foretell  market  movements  with  some  degree  of 
accuracy. 


WALL  STREET  GHDE. 


U 


you  wouM  lU't  a j»rolil  on  tin*  eomMiu'd  trnns:U’tii>n 

of  ."i?  1,000. 

In  ^'ivin^'  "m  jiO**’  orilor**  do  not  >jiy  “ Imy  on  ;i 
.^oalc  down  I’voiy  Imt  stall*  tin*  -jn'i-ifu* 

at  you  wish  or  ^alos  <as  tin*  laso 

inay  lu*i  cxifiitoil.  Ihru  nolliin;*  is  h*fi  in  doiiM  as 
to  your  «*\art  nu'anin^'. 

At  all  liiiirs  mmnilx'r  that  your  luokcr.  if  In*  is 
a oood  lu(»ki*r,  is  a viT\  Intsy  jiiaii.  rin*r«  fon*  stat»* 
\oiir  dosircs  rxpMritly,  so  that  Ihiy  iuay  Im*  coin- 
])ri*hrnd<‘d  at  a *;laiice. 


QUALITIES  NECESSARY  TO  SUCCESS. 

Wall  StroH  is  a (viitn*  of  hraiiis.  From  1 1n*  slaiid- 
[loiiit  <0  Inaiiis  it  is  an  iltusirat ion  of  tin*  survival 
of  tin*  lillc'st.  ir  you  woulil  sUictH'd  in  slock  niaikd 
<ija*ialions  you  mu>t  hiivi*  tin*  al»ilii\  to  think  lor 
\ouis<*lt : Non  inu-t  In*  alfh*  to  listen  to  tin*  \i<*\\s  of 
others  witinoit  lu*in;T  unduly  inllnmi-ed.  Von  must 
have  tile  mo  ve  to  admit  yonr  mistake  w f»en  votj 
s'*e  \ on  have  made  an  erior.  and  ^et  out  of  a lia4l 
mole  hefoi'e  the  loss  has  annninti*d  to  serious  jjropor- 
ihm.s.  'I  t make  a sinces^  tif  (|||<  husines.  ymi  must 
have  the  al»ilily  l«»  lonn  positive  eoneliisions,  \h 
a\oid  falliiiir  inti»  tin*  nit  >d  ••nteitainin;;  **11111)- 
ln*aded  ’ notions.  'I’hi*  ohstinah*  man  will  fail,  the 
mail  t»f  weak  will  is  tlrsni,,.,!  to  a lik<*  fati*.  It  is 
the  ••  liapp\  nietlimn*'  lliat  is  enl  out  to  maki*  a sin- 
I'esstnl  -4ork  op<*rat«»r.  Sneh  :l  man  slemM  inU  sprinl 
livi*  years  in  Wall  Slicei  sprenlatitin  without  lieiny^ 
in  a pttsiiinu  al  the  einl  of  that  time  jetin*  on  a 
most  siihsiaiitinl  (*oiii]Mti*ne(>.  It  makes  ini  •lilfereuer 
whether  In-  starts  nith  $1(10  or  $l.ooo.  those  an*  the 

• pialilies  wliieli  «•(»  io  make  up  the  iinlividiial  with 

**  to  read  the  niailvel.'’  And  the  man  uln» 
ean  do  this  destinei)  in  siiee»*<il. 

*1  he  ohstinate  limn  may  pos..jl,ly  make  a nnuleiati* 
sueeess  ot  it.  the  w<‘ak-mitiili*d  trader,  hy  adherin;^ 
4*loseI\  to  deliniti'lN'  luappi'tl  oiH  nih*s  perta inin;*^  ti» 
the  tet-liniea)  part  tin*  laisim'ss,  will  perliaps  ope- 
lale  with  a fair  ^leoia'e  of  siieei*ss.  lint  tin*  foiiiines 
are  made  l.y  tin*  men  who  a?e  aMe  to  form  their  own 

• »]untons  and  who  are  not  toi>  ])rond  \*i  ihanoe  them 
wlmii  it  is  «‘videiit  (ln*y  are  poorly  fonned. 


LOOKING  INTO  THE  FUTURE. 

I’anii-s  and  I times  eonn*  to  iis  in  periodieal  tidal 

u a\  i'-. 

A earefiil  St  inly  of  the  linaneial  and  Imsiness  <*ondi- 
tioiis  of  llie  past  is  oiir  hest  «;niile  as  tt>  what  is  ^oinif 
to  occur  in  the  future,  and  a careful  observer  will 


iiol(*  that  since  tin*  yt*ar  ISIS  business  has  been  euod 
and  Slocks  iind  I'oinnnnlit ics  lii;;h  alnuit  <*v»*ry  ten 
> cal's,  ainl  that  lliis  has  then  been  followed  by  a 
i»’acM4»imry  jmnic.  piic4*s  tcmlini:  dowtiwanl  for  a 
period  ot  about  live  \i-ars  and  ;;ra<lually  working! 
ii]i  to  tin*  <dd  level;  then  abotil  oine  ill  twenty  \eais 
we  liave  expeiieiteed  sensational  busiin-'-s  lumni', 
wliieli  wen*  inevitably  folhiwnl  by  a si  v»*n*  lhpii«Ia- 
lion  j»anie.  smh  as  oeeurn'il  in  ls.‘i:i.  Is.VJ.  Is7;i,  and 
ls!KJ,  whili*  "si'jiivs**  occur  «piite  ln*<pienlly  during' 
each  Near. 

lb*a*‘lionary  panics  «lo  not  carry  as  disustroiis 
nlter-icsiilis  as  litjniilat ion  panics,  but  in  cither  case 
Ihcic  mtisl  be  a .stnm;:  upward  action  bcfoic  a srven* 
reaction  <an  take  place,  .\fier  the  panii*  of  ls‘i;{  the 
aft ci'-resiilt s wcr<*  the  same  a»  tln»>i*  fi»))ow in;'  tin* 
lS,d  jianif-.  in  ls77  I'lisincs^  bc;:aii  to  im]Ut>V4*,  and 
tin*  year  loHowin;'  llicr<*  was  a I'cimral  atl\ain*c  in 
stocks  ainl  spiTiilativc  coiniinKril ics.  which  l.iid  tin* 
loinnlaiitm  lor  the  ;;ical  boom  of  ls7!(,  alter  which 
w i*  Were  bh'sscl  with  ten  years  of  iMipicccdcntcd 
prnspvritv  without  iiiti*iiiipti«»n,  until  llic  nionclarv 
fiaiiic  of  iShd.  whi«li  oci'Mircd  jiist  twenty  ycais  aft»*i 
the  ls7:(  paiiii*.  result  in;:  from  tin*  failure  of  .1.  C4M»kc 
and  many  other  haiikiii;.''  Inuisrs  with  national  tepn- 
ijiiicuis.  .'succci din;:  lie*  paid*  4*t  lsb:».  we  went 
throiiL’h  a pi*rio.i  o|  dcjircs^jua  covi'iin;'  srvcial  veais, 
or  until  the  be;:inniiu:  of  |sb7.  jiisi  we  did  twenty 
y(*ais  prcvi«»;isly,  afti'i'  wlii<li  biisincs"..  bi*;jan  to  lin- 
pl'tive.  and  tin*  ;'r»‘alcs(  wave  of  prosperitv  «*\4*r 
known  hi  this  «»r  l«)  any  oihi*r  ••<miitr\  t«iok  ]>Iacc. 
and  fnnn  prest  nt  ap]»i  .nances  w«*  are  still  in  the 
eaily  sia_ii<*s  ot  this  pcrioil  ol  pi'tispcril  v.  tluiluin;: 
tidiii  tin*  dmation  4»f  the  ;:ood  lino's  ol  tw«*ni\  veals 
ae«».  this  period  <liouM  larry  \i<  alonir  tor  tp'in  ei;:iii 
to  Iwi'lve  Veal's  betore  w <■  are  t<»  s||||Vr  any  seiioiis 
set-back. 

What  has  ha]>pein*d  in  the  pa>t  we  may  reasonablv 
I’Xpect  t*»  o«enr  ayMiii.  'Die  hii:lo*r  prici-s  i*,,.  the 
;rrealer  tin*  inllatiim  of  values,  the  more  disastrous 
and  fai  Kachin;:  will  be  the  fall.  Ilotims  .m'  lou  felt 
spontaneously  ail  over  the  eountiy  at  oioe.  but 
eome  I'lailually  and  are  lii'sl  no(i<*ed  in  special  1ocali> 
lies.  Wall  Sired  may  Ic  -iiid  to  be  tin*  linaneial 
]>nlsc  of  America,  and  is  the  liisi  to  foretell  a i-omin*! 
sionn.  It  is  till*  baicUhclcr  of  the  nation,  but  in 
*>rd4*r  in  n*ii«l  this  barometer  ac<*nrately  we  iniist 
stuily  eaielullv  its  rod(*  of  signals  and  learn  the 
nieaniii;/  of  cadi  market  movement. 

'riie  iiilbo'tiees  which  ha v<*  an  important  bearing 
np«»n  fiitnn*  values  an<l  the  laws  of  action  ami  reac- 
tion are  a study  in  ilieinseUes,  and  tin*  more  a per- 
son studies  them  tin*  deep«*r  tin*  subje<*t  becomes, 
but  witli  oitlinarv  jnd;;ment  one  ou;.dii  t«>  bi*  abh* 
to  foreitll  market  nmvi*meiils  with  some  dogree  of 
aeeiiracy. 


WALL  STREET  GUIDE 


opportunities  which  cannot  he  equalled  in  any  other 
business  or  profission. 

Intrinsic  values  never  control  a rising  or  a falling 
speculative  tide.  Study  the  ebb  and  How  of  this 
tide  and  you  will  learn  to  solve  the  ]>roblem  of  suc- 
cessful ope^ation^•  in  the  stock  market  with  a degree 
of  certainty  that  you  will  find  surprisingly  awurate. 

Future  movements  in  the  stock  market  are  indicated 
by  the  volumes  of  transactions  and  extreme  prices 
reached  on  either  a rising  or  a falling  market,  and 


MONETARY  TIDAL  WAVES 


Sp<  culativ.o  values  have  their  ebb  and  flow  just  as 
surd,  as  the  tides  of  the  ocean,  and  by  a careful 
8tud\  of  these  movements  it  is  possible  to  become 
a sue  essful  operator  in  stocks  and  other  speculative 
coinn  odities. 

In  uder  to  do  so  intelligently,  you  must  study 
and  leeome  familiar  with  the  volumes  of  stock 
trade  in,  in  aildition  to  general  conditions  affecting 
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in  either  case  are  always  j*ure  to  go  just  as  much 
too  far  in  one  direction  as  they  were  previously  in 
the  otlier  direction.  When  the  heart  stops  beating 
we  are  dc‘ad.  When  values  stop  fluctuating  the  world 
will  be  dead.  Disturbing  elements  are  necessary  to 
its  vitality.  Xo  matter  how  quiet  the  market  may 
!>e,  something  nn‘'\peeted  is  sure  to  happen,  and  will 
serve  to  start  the  market  into  activity.  The  first 
extreme  point  reached  in  either  its  upward  or  down- 
ward eourse,  ae<‘ompanied  by  an  unusually  large 
volume  of  trade,  is  a measure  of  its  suecessors  with 
surprising  aeeuruey  ; so  that  a careful  student  of 
finance  is  able  ti>  judge  when  the  high  or  low  point 


valm  s.  The  reason  wljy  so  many  people*  fail  in 
sped  lati\e  operations  is  because  they  come  to  Wall 
Slree  expecting  to  get  rich  quickly,  and  will  then 
buy  n*  sell  stocks  right  ami  left  jii.st  because  .some 
one  1 as  advised  lliem  to  <io  so  or  heeau.se  they  have 
been  a lillle  lucky  ami  will  guess  that  it  is  right  to 
<!o  .St  1'his  is  gambling  pure  ami  simple. 

Sii  ce-sful  s))cculation  is  ba-^etl  upon  intelligent 
fore<  j^ts.  the  fullilment  of  which  must  be  patiently 
awai  <*<l.  Let  the  operator  api»ly  t<»  liis  transactions 
the  t ue  principles  of  .speculation,  just  as  he  would  do 
in  at  V other  btisiness,  ami  llien  Wall  Street  offers  to 
the  ; jan  with  nerve,  patience,  and  moderate  capital 
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is  reached,  and  on  any  smveeiling  nmvemeiit  that 
extreme  point  there  will  he  plenty  of  opportunities 
to  act. 


-THE  CONSOLIDATED  STOCK 
EXCHANGE/* 


WHEN  YOU  WIN,  SOME  ONE  ELSE 
DOES  NOT  ALWAYS  LOSE. 

It  seems  to  be  the  general  impression  amongst  peo- 
j)le  with  whmn  we  have  come  in  contact  that  in  mder 
to  will,  it  is  neceshary  that  some  one  else  must  lose 
a like  aimuiiit.  This  woiihl  1m*  true  if  s|H*cuhition  was 
gambling,  hut  it  is  no  more  so  than  buying  real  estate. 
Of  course  there  is  risk  in  all  things.  We  taki*  cliance.s 
every  time  we  go  out  «>f  doors,  and  it  may  be  said  that 
there  is  nothing  certain  4'\<H*pt  ilealli.  But,  says  some 
one,  “Where  <lo  you  draw  the  line  between  sto<k  specu- 
lation and  ganihlingV’  Herein  lies  tlu*  dilLuemi': 
Tile  general  temleiiey  of  valuer  in  Aineriia  is  in  an 
upward  direelion.  hecaiiM*  we  are  making  raj»id 
strides  forward.  Our  liiiaiieial  4*oiidition<  are  bceom- 
iiig  better  gradually,  and  our  (MUintry  is  developing 
very  rapidly.  Tliis  naturally  results  in  inereased 
railroad  earnings,  and  iiurejiscd  earnings  for  every 
eomhination  of  eapital  in  the  land,  and  a consequent 
iucrea>e  in  the  value  of  tlie>e  securities.  Therefore, 
if  you  bought  Missouri  Faiitie  a few  years  ago  at  JIO. 
the  a<lvanee  in  price  u hieh  has  taki  ii  phuv  i.s  a natural 
cnhamMuni'iil  in  value,  and  is  your  pmllt  for  using  good 
foresight  and  jmlgment.  whih*  no  one  is  loser  there*by. 
You  liave  iiuui*  than  trehlt*d  your  immey  if  you  bought 
your  >t«»ck  ami  paiil  fiir  il  outright,  while  if  you 
hougiit  it  on  margin  your  profit  is  just  tliat  much 
largiT  in  pinporl ion.  bccau>i*  you  eoiild  have  Ihuight 
six  tiim-''  as  imieh  on  a five-point  margin  as  you 
eouhl  ha\e  purchased  outrigld.  Therefore,  a profit 
at  the  ]iveM‘iit  time  under  the  latter  i>Ian  wouM 
amount  to  over  twelve  times  the  amount  »)f  your  in- 
vestment. and  m»  one  iMM  T'.sarily  loses  a single  didlar 
by  this  transa(*l ion.  beeause  it  is  merely  an  en- 
iuim-oment  in  value  uliieh  has  taken  plaec  from  the 
improved  eomiitions  which  exi*"!.  Tan  any  one  show 
where  these  transa<lions  diirer  materially  from  the 
one  wherein  Deacon  .tones  bought  a corner  lot  and 
]>aiil  d<i\ui  in  <‘ash  onc-tenth  of  the  piircluise  price, 
giving  a mortgage  on  the  halame,  and  the  lot  donhled 
in  value  in  six  months?  fine  is  as  niucli  of  a gamble 
as  the  other,  and  no  one  necessarily  had  t<i  lose  the 
amount  that  the  other  made  on  the  transaction. 

As  a rule  it  is  only  gambling  to  those  who  have 
lost,  and  it  is  entirely  siipeiiluous  to  profess  a moral- 
ity su|M*rior  to  sto<-k  speculation.  In  fact  a pew  in 
the  church  and  a seat  in  the  Stock  E.xchange  are  not 
now  abs<»lutely  inconsistent  holdings. 

• A iK)iut  in  stocks  is  $1  .Oit  p«r  share,  regjinlless  of  the  selling  price. 


This  exchange  was  organized  in  1S7.>  under  the 
title  of  the  “ (.’onsulidalt*<l  Stock  and  IVtrolciim  Ex- 
change.’* Originally,  the  juiiicipal  pur|M>se  of  this 
organization  was  to  iiironl  a ready  market  h»r  the 
then  new  product,  petroleum,  and  for  many  ycar<. 
until  about  ISSfi,  trading  in  tbi!^  eoimmMlily  wu-  very 
aclivi*,  wben  the  pnaluct  lM*came  alnio.st  entirely 
monopolized  by  the  Standard  Oil  < ompany.  after 
whieb  trading  iu  oil  became  a dead  letter  ami  was 
disctmtiimed  in  the  exchange.  .Ml  piouiiiicnt  mining 
stocks  arc  listed  on  this  exchange,  and  rails  are  made 
daily,  hut  iluring  the  past  ten  years  tin*  husim*-^  of 
buying  and  selling  railroad  and  industrial  stiK*ks  ha" 
alnmsl  iiionopolized  the  I’lUire  transactions  of  this 
exchange. 

It  oecnpies  its  own  projierty,  corner  of  Exehangi* 
IMace  and  Broadway,  running  thnmgh  to  Xi-w  Street. 
It  has  gradually  gr<jwn  in  size  and  jucstige  until  it 
is  now  a proiniiiciit  c<pnq»clitor  »»f  the  ohl  Xevv  York 
St«nk  Kxehange.  Tlie  tiaily  traii^^actions  in  aetive 
slocks  on  its  iloor  often  aggregate  half  the  v<dume 
of  those  ina<le  on  the  old  ex«*hange,  ami  tln*re  an- 
many  reasons  why  it  is  Muiietimin  a<lvantage<»iis 
to  operate  »ui  the  < 'oiisolidatisl  E\<hange  in  pref- 
I'l'enee  to  the  Xi'W  York  Slock  Exchange;  especially 
is  this  true  lor  small  <»peral(irs.  Om*  reason  is 
that  the  eoimni'tsion  is  only  one-half  as  high,  being 
one-eighth  for  the  roiiml  Itiin;  whereas,  (he  Xew 
^ ork  Stork  Exi  hange  rale  is  mic-fourtli  fi»r  tin* 
nuind  turn;  ami  this  is  no  small  item,  as  it  is  figunM 
that  the  average  -peculator  will  pay  as  mmh  in  com- 
iiiisshuj^  each  year  a-  liis  m-eount  amounts  tu  at  the 
start,  -\nother  advan'.  ige  offered  by  this  exehange  is 
that  then-  an*  ii"  inlen*st  charge-  for  Inuh-s  made 
and  ch*sed  tluring  the  week,  hut  »>nly  for  those  which 
are  i-arried  ova-r  Sunday,  while  Xew  York  Slock 
Exchange  liouses  clinrge  intere-t  on  trades  when 
only  carried  ovi-i  night.  It  is.  1jow<‘Ut.  true  that 
in  some  instaiiees  (he  Consolidated  market  will  be 
one-4*ighlb  nv(*r  or  one-eighth  under  the  regular  mar- 
ket : hut  while  this  wanks  to  a disailvantage  oe<-a- 
-ionally,  it  also  wurks  to  one’s  advantage  at  other 
times. 

True,  the  quotations  rm  the  Xew  York  Stmk  Ex- 
change have  a great  deal  of  inlluence  »)ji  price-  on  the 
floor  of  tin*  Consolidated,  for  the  reason  that  trans- 
ai-ti»ms  on  the  tatter  are  seldom  so  heavy  as  they  are 
i)ii  the  older  exchange,  and  in  operating  on  this  ex- 
r bange  you  are  also  enabled  to  trade  in  smaller  quan- 
tities at  the  marked  priees.  vvliile  the  Xcw  York 
Stock  Exchange  if  you  try  to  buy  or  sell  ten  shares 
of  any  stock  you  will,  in  all  proliability,  get  your 
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opportunities  which  cannot  be  e<\nalled  in  any  other 
business  or  probssion. 

Intrinsic  value.*-  never  control  a risin^r  or  a falling 
speculative  tide.  Study  the  ebb  and  tlow  of  this 
tide  and  you  will  learn  to  solve  the  problem  of  .suc- 
cessful operations  in  the  stock  market  with  a de^^ree 
of  certainty  that  you  will  find  surprisinjjly  accurate. 

Future  movements  in  the  stock  market  are  indicated 
by  the  volumes  of  transactions  and  extreme  prices 
reaeliod  on  eithei  a risiim  or  a falliim  market,  and 


MONETARY  TIDAL  WAVES 


i.s  reached*  and  on  any  .sum‘edin;»  inovcmcni  to  that 
extnune  point  there  will  he  plenty  of  opportunities 
to  ael. 


THE  CONSOLIDATED  STOCK 
EXCHANOE.” 


Spi  -ulat  i\;e  values  have  their  ebb  and  tlow  just  as 
sureh  ar^  the  tides  of  the  oeean.  and  by  a eareful 
stud>  of  the>e  movements  it  is  possilile  to  become 
a sill  cssful  operator  in  stocks  and  other  .speculative 
comn  idities. 

In  irder  to  <lo  so  intelli;;ently,  you  must  study 
and  lecome  familiar  with  the  volume.s  of  stock 
traile  in,  in  addition  to  poieral  conditions  alfcctin;; 


'I’liis  exchaii;:4*  was  or;faiii/.ed  in  1S7.">  umbw  ihe 
title  of  the  “ < 'mi.-*olidated  Slock  ;ind  INUrolcum  K\- 
el>aiij;e.”  Ori;;iiialIy,  the  priui'ipal  pmp»»-e  of  Uiis 
or>;ani/.ation  was  to  uiVnrd  a reads  market  for  tlie 
then  new  ])indmU.  pclrnleiini.  and  fur  many  year-, 
iiiilil  about  |ss‘i,  iradhi^r  in  tlii-  commodity  wa-  \ciy 
active,  when  the  product  became  ulmo-t  entirely 
mono)Mi|i/ed  by  the  StandanI  ttil  (bmpaiiy.  after 
which  trading  in  oil  bc<-anic  a dead  letter  ami  wa*** 
ili-^i-onl iiiiicd  ill  the  i'\chan;4e,  All  pi'omhieiit  miiiin;' 
stocks  are  li-ti‘d  on  this  i*\ehan;;e,  ami  i-alls  are  made 
daily,  but  diirin*:  (lie  past  t(*ii  year-  (he  hn-iiie--  of 
Iniyiii;.'  ami  .-eiliii^  railroiid  and  imiu-trial  -tocks  lia- 
almo-t  moii>>p(dizeil  the  mitire  transactions  of  ihi- 
exehan^e. 

li  occupies  if-  own  pnipeiiy.  corner  of  Kxelian^i* 
IMaee  and  Mnjiulway.  nimiini;  tlmiu,ifli  to  \ew  Sin*et. 
It  has  ^^radually  ofown  in  -i/e  and  foe-tio,.  nnlil  it 
is  how  a prominent  <’ompi'titor  of  the  old  Ni'W  York 
Stock  K\ehan;j<*.  ‘1‘Ih'  daily  traii'-aitioiis  in  activi* 
stock-  on  its  floor  often  aii^rreoate  lialf  the  volume 
of  tho-4-  in.ide  on  the  old  e\ehan;:e.  and  there  are 
many  rea-oii-  why  it  i-  -omeiinie-  advanlaucon- 
to  op<*rate  on  the  ( 'onsolidateil  Kxehanoe  in  pref- 
erema*  to  the  Xi*w  \^t\k  Stock  Kxch.injL'e;  e-pceially 
is  tlii-  true  for  -mall  operator-.  Hue  iva-on  i- 
tliat  the  eomiiii-sjon  is  only  one-half  a-  hioh,  brim' 
one-i*ii:lit b for  the  ronmi  turn:  wheiea>,  the  New 
N ork  StiM'k  I'Ai  hanue  rale  i-  oiu'-foiirlh  for  tla* 
roiind  turn:  ami  (lit*'  i-  m*  -mall  item,  a-  it  is  tiiruied 
that  thea\erao4*  -peeiilalor  will  pay  :i-  imieli  in  eom- 
ini->ions  i-ach  year  a-  hi-  aeeoniit  ainoimis  to  at  ilu‘ 
start.  Another  ailvan’  i;:e  ollered  by  this  esehaii're  is 
that  tln-re  are  im  intere-t  iliarp-  f«.r  trade-  m.id<> 
ami  elo-ed  dnriiij'  (lie  week,  Imt  mily  for  fim-e  whiih 
are  carriial  o\4*r  Sunday,  while  New  Yoik  Sio»k 
Kvi’lianyv  house-  ehar;»e  intere-1  <*ii  trades  when 
only  carried  n\»-r  niirlif.  It  i>.  Imwcvcr.  Inn*  (hat 
in  -Mine  instance-  the  ( on-olida(ed  markef  will  be 
oiie-ei.oht  b over  or  oiie-idolit  h under  the  ic^oilal'  mar- 
ket ; but  while  this  Work-  to  a di-advantaire  oeea- 
sionallv.  it  also  w<»rks  to  ones  adNaiila^n*  at  lUlier 

times. 

'rriic.  the  (|Uotations  on  the  New  York  St<H*k  K\* 
ehaiip*  liave  a ^real  deal  of  inlluenee  on  pri<  c-  on  the 
lloor  of  the  < oii-olidaled.  for  the  rea-on  that  trans- 
actions on  the  latter  arc  -chhmi  sti  heaiy  a-  they  are 
on  the  oldiT  cM'liaiioc.  and  in  <>p<*iallnM  on  this  <*x- 
chanjre  you  are  al.so  (mablecl  to  trade  in -mailer  4|iian- 
lilies  at  the  market  price-,  wliih*  on  tin*  New  York 
Stock  Kxchanoc  if  you  try  to  buy  or  -<*11  ten  shares 
of  anv  fsto<k  y<m  will,  in  all  probability,  get  your 


WHEN  YOU  WIN,  SOME  ONE  ELSE 
DOES  NOT  ALWAYS  LOSE. 


It  seem.s  to  be  the  general  impression  amongst  peo- 
ple with  whom  we  have  eoiiie  in  eonfact  that  in  order 
to  win.  it  i-  mce— ary  that  sonic  one  else  must  lose 
a like  amouiil.  'Phi-  would  be  true  if  -peeiilalioii  was 
gambling,  imt  it  is  no  more  so  than  buying  real  estate. 

eoufse  there  is  I i-k  in  ail  things,  ^\'e  take  ehaiiees 
every  time  we  go  out  of  door-,  and  it  may  he  said  that 
liiere  i-  nothing  certain  except  dealli.  Unt,  -ay  - soim* 
om*. **  Where  do  you  draw  the  line  bet  wccii  slock  -pi*cu- 
latioii  and  gamidiiig?”  Herein  lie-  the  <IjH'en*iiee: 
'file  gemral  lendeiiey  of  valm-  in  .\meriea  i-  in  an 
npwani  direction,  lnMan-e  we  are  making  rapid 
strides  howaid.  Our  financial  condition-  arc  becom- 
ing bcUci  gradually,  and  mil  counfry  is  dcvi'loping 
very  ra]»idly.  I’hi-  naliirally  re-nlls  in  imrca-cd 
railroad  <*aiiiing-.  and  ineieased  earnings  for  every 
(*onil»inatitiii  of  capital  in  the  land,  ami  a lon.seipieiit 
iiieiea-i'  in  the  value  of  llie-e  sernritie-.  Therefore, 
if  voii  lioiight  Mi— miri  Faeilie  a few  year-  ago  al  oh. 
the  ud\anc4‘  in  price  w hich  has  taken  place  is  a natural 
eiihaneement  ill  value,  ami  is  ymir  profit  for  using  good 
fore-ighf  ami  jmigmeiif,  wliile  m»  one  is  loser  f hereby, 
^’oii  have  more  than  fn'bled  your  immev  if  you  hoiighl 
your  -loi'k  and  paid  for  it  milright,  while  if  you 
bought  it  on  margin  your  profit  is  just  that  much 
larger  in  jiroportion.  heeaii-e  you  emild  have  bought, 
six  limes  as  nimh  mi  a live-point  “ margin  as  you 
could  have  pureha-cd  outright,  'rherefme.  a ]>rotit 
al  the  pri'seiit  time  undi'r  tin*  latter  ])lan  would 
amount  to  over  twelve  limes  the  aiiioimt  of  your  iu 
vc-lmciil.  and  no  mic  ncet— arily  lo-i  - a -ingle  dollar 
liy  tliis  trail-action,  bceiin-e  it  i-  merely  an  eti- 
hamcmeiit  in  valm*  which  has  taken  place  from  the 
improved  condition-  which  c\i-t.  t an  any  »un*  -how 
when*  llu-c  (ran-actimis  tliiVcr  materially  from  the 
one  wherein  Deacon  dmic.s  bmiglit  a corner  lot  and 
]»aid  down  in  ca-h  oiic-tciith  of  the  purchase  pri<*e, 
giving  a mortgage  mi  tin*  balance,  and  tin*  lot  doubled 
in  value  in  six  months?  Om*  is  a.s  min‘h  of  a gamble 
as  the  otIuT.  ami  no  one  neeessarily  hail  to  |o-e  the 
amount  that  the  oth«*r  made  mi  the  transaction. 

As  a rule  it  is  only  gambling  to  llm-c  who  have 
lost,  and  it  i-  entirely  supcilliious  ]»rofcs-  a moral- 
ity superior  to  sto<*k  speculation.  In  fact  a pi*w  in 
the  ebunb  ami  a s<*at  in  the  Sto<k  Kxcbangi*  are  md 
now  absolutely'  inconsistent  lioldings. 

* A iHiint  ill  slocks  is  Sl.iM  per  i»tiari*,  ngunllcss  of  the  tsclliiip  price. 
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in  either  case  an*  always  ,«ure  to  go  just  a.s  much 
too  far  ill  one  direction  as  tliev  were  previously  in 
tlie  other  diii'ction.  Wlien  the  licart  slops  lM*ating 
we  are  dead.  Wlicii  values  stop  fluctuating  the  world 
will  be  ilead.  Disturldiig  eli'inents  are  necessary  to 
its  vitality'.  No  matter  bow  i|uict  the  market  may’ 
be.  somi'tliing  nnexpeeled  is  sure  to  happen,  and  will 
serve  to  start  the  market  into  activity.  1'lic  fir-t 
extreme  point  reached  in  either  its  upward  or  down- 
ward course,  accompanieil  by  an  uimsiiallv  large 
volume  of  trade,  is  a measure  of  its  successors  with 
surprising  accuracy  ; so  that  a careful  student  of 
finance  is  able  to  judge  when  the  high  or  low'  point 


valm  -i.  I’hc  rca-oii  why  so  many  people  fail  in 
spi'ci  lativi*  operation-  is  bci’ausi*  they  come  to  Mall 
Stn*i  c\pc*cliiig  to  gel  rii'h  nuickly,  and  will  then 
bnv  u*  sell  -locks  right  and  left  just  lM*cau.se  some 
OIK*  la-  advi-rtl  iheiii  to  do  so  or  beeau-e  they  have 
belli  .1  little  lucky  ami  will  gm*--  that  it  is  rigbl  to 
do  s<  'I'hi-  is  gambling  pure  and  sim|de. 

Su  cc— fill  -]M*cu!atioii  i-  ba-cd  upon  intelligent 
fme<  »>ts,  tbe  inllilmenl  of  which  must  be  patiently 
awai  cd.  Ia*t  tlic  operator  apply  to  his  transaction.s 
the  1 ‘lie  principle-  of  spreulatioii.  just  a-  he  would  do 
in  ai  V oilier  bu-iiicss,  ami  tlieii  Mall  Street  offers  to 
the  1 lau  with  nerve,  patience,  and  moderate  capital 
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trades  executed  at  from  one-half  to  one  point  away 
from  the  lust  quotation;  thia  in  addition  to  paying 
twice  the  regular  elmrges  of  Consolidated  Stock  Ex- 
change brokers. 

A FEW  POINTS  WORTH 
REMEMBERING. 

Here  are  a few  brief  rules  wlilch  it  is  well  to  keep 
in  mind,  in  addition  to  ciireful  observation  as  to 
market  nioveiiients  already  explained; 

1.  Ueniember  a bear  market  alway.s  begins  when 
everytliing  is  brightest  and  the  public  most  bullish, 
and  when  volumes  of  t raiisaetions  are  largest  on  the 
advances. 

2.  A bull  market  begins  at  the  end  of  a bear  cam- 
paign, when  everything  is  darke.st  and  the  volumes 
of  transactions  are  abnormal,  at  wliich  time  the 
public  i.s  selling  .stoeks. 

3.  After  an  extrenu'  movement  in  either  direction, 
accompanied  hy  a large  vr>lume  of  1 ransaet  ions,  and 
a reaction  of  from  two  to  five  points  occurs,  prices 
are  almost  sure  to  g<»  hack  to  near  the  former  ex- 
treme point  within  a few  days,  and  this  is  the  place 
to  buy  or  sell  stocks,  as  the  case  may  be. 

4.  Kemeinber  l»y  the  lime  the  ne\\s  gossip  reaches 
you  it  is  very  apt  to  be  stale,  ainl  is  probably  sent 
out  for  the  very  purpose  of  getting  the  public  on  the 
wrong  sale  of  the  market. 

r>.  Never  trade  in  more  than  ymir  capital  will  allow 
you  to  margin  at  least  ten  poiiit.s,  and  preferahlv 
twenty,  heeause  then  when  yo>i  have  to  take  a small 
loss,  you  will  not  feel  it  so  seriously  as  wouhl  be  the 
ease  were  you  to  trade  on  a narrow  margin.  Let 
small  loa<ls  and  big  inargins  be  your  watchword. 

(i.  Drnp  all  sentiment,  pay  no  attention  to  news 
gossip,  points,  or  lips,  but  merely  become  a machine 
with  suflieienl  power  to  execute  your  orders  accord- 
ing to  market  movements  as  previously  explained. 

7.  \Mien  the  market  starts  in  your  favor,  continue 
huying  or  selling,  as  the  ease  may  be,  using  your 
I>rotlt  for  additional  margin,  always  keeping  plenty 
of  margin  on  ymir  trades;  ibeii.  should  there  be  a 
long  movement  in  3'onr  favor,  your  profit  would  be 
something  immense  in  proportion  to  the  amount 
invested. 

GOLDEN  RULE:  WHEN  IN  DOUBT.  DO 

NOTHING. 

The  market  is  always  here,  and  there  will  be  plenty 
of  opjjort unities  to  take  advantage  of  the  fluctua- 
tions without  guessing  at  it.  Wait  for  something 
definite;  don’t  trj-  to  make  a profit  every  day.  If 


you  can  make  one  good  profit  each  month,  without 
any  losses,  it  is  much  better  tlian  trying  to  trade  on 
every  quotation. 

IF  WRONG,  ACKNOWLEDGE  IT. 

Do  not  hesitate  to  change  your  po.silioii  if  you  find 
you  have  assumcHl  an  erroneous  one  on  the  market, 
even  it  you  have  to  take  a loss.  Such  a thing  fre- 
quently occurs.  Kemeinber  “ it  is  only  mules  and 
mile-slones  that  never  change  their  opinions.”  Sup- 
pose you  were  in  Chicago  starting  to  New  York  by 
rail,  but  luiiiid  you  had,  by  mi'takc  or  false  direc- 
tions, gotten  on  the  Denver  train,  would  you  not 
get  off  as  quickly  as  jiossible  and  gi-l  on  the  New 
\ork  train?  Certainly,  but  some  speculators  would 
not.  llather  than  believe  they  were  wrong  they 
would  slay  right  on  the  Denver  train,  hoping  to 
possibly  arrive  at  New  York  some  day  by  way  of 
China. 

CHANGE,  IF  CONDITIONS  CHANGE. 

No  one  knows  what  tlie  future  has  in  store.  To 
be  a successful  speculator  you  must  be  more  nimble 
at  somersaults  than  any  ]>olitieal  acrobat.  ^ «.ni  inu.st 
be  able  to  bo  a rip-roaring,  tossing  "bull”  to-ilay, 
and  a growling,  .snarling  "bear”  to-nioiTow  on  the 
same  commodity.  No  one  knows  wliut  a dav  will 
bring  forth.  You  have  started  out  for  a walk  or  a 
drive  on  a beanliful  afternoon,  with  not  a cloud 
visible,  and  inside  of  an  hour  a fearful  storm  may 
bo  raging.  Then  you  must  get  under  cover  or  get 
wet.  Dill  some  speeulat»>r«  would  not.  TTiey  prefer 
to  stay  out,  just  because  they  .started  out  under  the 
impression  it  was  to  he  a fine  nfternorui. 

NEW  YORK  PRODUCE  EXCHANGE. 

New  York  has  five  well-established  exchanges,  the 
New  Y'ork  Stock  K.vehange,  the  Consolidated  Sto<k 
Exchange,  the  New  York  Produ(*e  Kxeluingt*.  the  New 
^ ork  Cotton  Exeliange.  and  the  ('ofTi'e  lOxehange.  nil 
occupying  buildings  owned  or  <*onstnieted  for  their 
special  ns(Mi;.  Their  operat  ions  are  (ui  similar  lines,  and 
many  firms  hold  tnetnlH'i’ships  in  two  or  more  of 
them,  this  being  especially  true  with  regard  to  the 
stock  exchanges  and  the  Vrnduee  Kxi'liange.  Thev 
are  absolutely  independent  of  one  another,  but  in 
events  involving  the  gi-iieral  welfare  they  exert  a 
united  intinenee  of  vast  impnrtanee.  The  Produce 
Exchange  owns  one  of  the  finest  stnicturt*s  of  its 
kind  in  the  world,  having  cost,  in  1SS4,  $.3,17.^,000. 
The  income  from  rentals  alone  is  over  .$200,000  jver 
aimiim.  and  the  exchange  now  has  a gratuity  fund, 
for  the  benefit  of  the  heirs  of  deceased  members, 
amounting  to  over  $1,000,000. 
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trades  executed  at  from  one-half  to  one  point  away 
fn»m  the  last  (juolation:  this  in  addition  to  j)aying 
t\viw»  the  regular  eharge.s  of  Consolidated  Stock  Ex- 
chaiigo  brokers. 

A FEW  POINTS  WORTH 
REMEMBERING. 

Here  are  a few  brief  rules  whieh  it  is  well  to  keep 
in  mind,  in  additum  to  careful  oVjservation  as  to 
market  movement'^  alrea<ly  «Nplaim*<l: 

1.  Uenninlier  a bear  market  always  l»e<riiis  when 
eviTythiniT  i-i  briuhlest  and  tlu‘  public  imj^t  hulli>li, 
and  when  volumes  of  t ran.sact ions  are  lar'resl  on  the 
advances. 

2.  A bull  market  iiej;ins  at  the  end  of  a bear  eam- 

when  everythin;;  is  darkest  and  the  volumes 
of  Iran^aclions  an*  al>m)rmal.  at  which  time  the 
pulilic  is  .sellin;;  slocks. 

Alti-r  an  extreme  moveimmi  in  eilluT  direction. 
acc«un])aniefl  by  a lar;:c  volume  of  t ransacl ions,  and 
a reaction  ot  from  two  io  liv<*  points  occurs,  prices 
are  almost  sure  to  i;n  l»ack  to  m*ar  the  f(»rmcr  ex- 
treme j)oint  within  a few  day<,  and  this  is  (he  plaee 
to  buy  or  sell  stock-<,  as  the  c:i>.<'  mav  In*. 

4.  Keiiicmber  by  the  tiuu'  the  news  ;;ossip  rcaclu’.s 
you  it  is  very  apt  t<»  be  ntalc,  and  is  pifdaibly  .sent 
out  for  tin*  very  purpose  of  ;rettin;;  tlie  jmblic  on  the 
wronir  ,si«le  tlie  market. 

il.  \ever  trade  in  mon-  than  your  capital  will  allow 
you  to  mar;;in  at  least  ten  points,  and  preferably 
t\\enly,  because  tlieii  wben  yon  liave  to  take  a small 
loss,  you  will  not  f«*cl  it  so  seriously  as  would  be  tin* 
ease  were  you  to  trade  on  a narrow  mar;;in.  Let 
stnall  loa«ls  and  bii:'  inar;rins  be  your  walchwtwd. 

ti.  Drop  all  sentiment.  j>ay  no  al1<‘ntioii  to  news 
;;ossjp,  jaunts,  or  tij>s,  but  merely  become  a machine 
with  snllicii'iit  jniwcr  t<i  cxccnlc  your  orders  a<'<*ord- 
in;;  to  mark(*t  movements  a*<  jfre\'ioUslv  exjdained. 

7.  Wild!  tin*  inarki't  starts  in  yonr  favor,  eiinlinm* 
buyin;:  or  sclliny^  as  the  east*  may  be,  nsini;  your 
jifoni  bir  additional  maririn,  always  keejiin;;  jilentv 
of  mar;rin  ,ui  yolir  trades;  then,  should  there  be  a 
Imii;  movement  in  your  favor,  your  profit  would  bo 
som(*1hin;r  immense  in  j»rojiortion  to  the  amount 
invested. 

GOLDEN  RULE:  WHEN  IN  DOUBT,  DO 

NOTHING. 

The  market  is  always  here*,  and  tliere  will  bo  jdontv 
of  o|)i)ortiinities  f<i  take  advanla;;e  t>f  the  lluetiia- 
tions  without  ;;uessin;r  at  it.  Wait  for  somethin;; 
detinitc;  don't  try  to  make  a profit  every  day.  If 
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you  can  make  one  good  profit  each  montli,  without 
any  io.sscs,  it  is  much  better  than  trying  to  trade  on 
every  tjuotation, 

IF  WRONG,  ACKNOWLEDGE  IT. 

Do  not  hesitate  to  ehangi*  your  |>o>iiiiin  if  you  find 
you  hav<-  assumed  an  erroneous  one  on  (lie  market, 
evi‘11  it  you  havi*  to  lake  a Ios>.  SiuTi  a ihiiii;  fre- 
•pieiilly  oeeiirs.  Uemember  ” it  is  only  ninles  and 
miI(*-stoiie.s  lhal  never  changi*  their  <»|union>».'’  Suje 
jiose  you  were  in  fhieago  starting  to  N(‘w  ^'^>l•k  by 
rail,  but  tuuiul  yon  had,  l»y  mUtake  or  false  tliree- 
(ioiis,  gotten  on  tin*  l).*nvi*r  train,  would  \on  not 
get  oir  as  (jiiiekly  as  jio.ssible  and  get  on  the  Xi*w 
^ ork  train?  ('<*rtaiiily,  but  some  spe<ailaior*>  would 
not.  Hat  her  than  b<*lie\'e  they  wcii*  wrong  they 
would  stay  right  on  the  Ihujver  train,  hoping  to 
jiossibly  arrive  at  Xew  York  some  day  bv  wav  of 
('hina. 

CHANGE,  IF  CONDITIONS  CHANGE. 

Xo  one  knows  what  tin*  future  has  in  store.  To 
be  a sneeessful  sjieculator  you  must  be  more  nimble 
at  somersaults  than  any  jioiitieal  a<*robat,  ^ ou  must 
be  able  to  be  a riji-roaring,  tossing  ••bull”  toolav, 
and  a growling,  snarling  "bear^*  to-morrow  on  the 
same  commodity.  Xo  one  knows  what  a <biy  will 
bring  forth.  have  -tarled  out  for  a walk  or  a 

drive  on  a-  henutiful  afternoon,  wiili  not  a cloud 
visible,  and  inside  of  an  lionr  a fearful  storm  mav 
be  raging.  I hen  you  must  get  nihh*r  eovt*r  or  get 
wet.  l»iit  soim*  sjK'rulat ois  would  not.  T"Iie\'  prefer 
to  slay  out,  just  lK*eaii''e  they  startl'd  out  under  tlie 
impression  it  wa-  to  be  a line  afternoon. 

NEW'  YORK  PRODUCE  EXCHANGE. 

Xew  ^ ork  has  five  well-eslublished  exchanges,  the 
Xew  \ ork  Stock  K\<  liange.  the  ( onsolidated  Stmk 
Exchange,  tin*  Xew  ^ ork  I’lodnce  I'Acliaiige,  the  Xew 
^ ork  (otton  V.\chang(‘.  and  llu*  ('olTee  Kxcluiiige.  all 
occupying’  buildings  owm*d  or  <*onslnicfed  for  tlu*ir 
sp(*eial  IISes.  T'lieir  ojierat  ions  are  on  similar  lines,  and 
many  firms  liold  nieinbi  r-liij  s in  two  or  more  of 
tliem,  this  being  csiieeially  true  willi  regard  to  the 
stock  <*xehanges  and  llu*  I'rodiiee  K\«*h;iiige.  T'li(*y 
are  absolutely  inde|ietideiit  of  one  another,  but  in 
events  involving  the  general  welfare  they  exert  a 
united  inlluenee  of  vast  imjMirtaiiee.  The  I’roduee 
Exchange  owns  om>  of  the  fine^.t  siniciures  of  its 
kind  in  the  world,  having  cost,  in  1SS4. 

The  ineoine  from  reiitaK  alum*  is  over  .'?20imhm1  jier 
annum,  and  tin*  exchange  now  has  a gratiiitv  fund, 
for  Uie  benefit  of  (lie  lieirs  of  deceased  members, 
amounting  to  over  $1,000,000. 
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“PUTS”  AND  “CALLS.” 

A word  of  ('Nvlaimtiim  as  to  the  real  moaiiin" 
of  “ Puts  ■’  and  “ Calls  and  their  workin^^s  is  not  out 
of  vlaco  hero.  A " Call  " is  a privilefie  to  buy  stocks, 
^oain,  cotlon.  or  other  si>eeulalive  eommodities  at  a 
given  priee.  within  a certain  speeitied  lime,  and  a 
*’ Ihit  " is  the  exact  reverse,  or  a juivilege  to  sell  at 
a given  ])rieo.  within  a specified  time. 

The  business  of  dealing  in  "Puts"  and  "(alls” 
on  stocks  in  Wall  Street.  <mlside  of  loaning  namey, 
may  be  said  to  have  been  almost  the  life  business  of 
Kussell  Sage.  At  any  rate,  it  was  he  who  made  this 
particular  line  of  Wall  Street  business  pronnneiit, 
and  undoubtedly  a large  part  of  his  ftjrlune  is  a re- 
biilt  of  tbes<*  Operations. 

In  order  to  illustrate  the  exaet  wtwkings  of  " Puts" 
aud  “Calls,"  wo  will  liave  to  go  into  detail,  and  for 
an  illuslralion  we  will  say  that  you  have  reason  to 
believe  that  Cnioii  Pacitie  stoek  will  sell  mueh  higher 
in  the  near  future.  We  will  siijtpose  that  the  stock 
is  now  selling  at  !»S.  and  that  you  Imy  a " CalU’ 
on  HHi  shares  at.  say  101.  gotMl  for  :i0  days.  Tin- 
price  of  this  “Call"  or  privilege  varies  aceording  to 
llie  acli\ity  of  tiie  market,  hut  a'-sinning  that  you 
paid  per  .share,  or  -I^IOO  for  this  privilege,  and  that 
before  the  MO  day>  exjhred  Union  Paeitic  was  selling 
at  110.  You  would  then  rail  upon  the  broker  who 
sold  the  " Call  ” to  you  for  the  stoek.  which  be  would 
be  coiii|>ellcd  to  deliver  to  you  at  lOl.  \ou  eould  then 
Imhl  tlie  slock  for  future  pnOits  or  sell  it  out  at  the 
price  then  ruling,  takiiig  the  dilfcrcnee.  In  case  you 
did  the  latter,  yoiir  prolits  wouhl  amount  to  the 
dillercnco  between  101  and  the  selling  price.  whi<h.  for 
illustration,  wc  assume  is  IlO,  le.-^  the  cost  of  the 
]>riviIoge  ami  vour  commission  for  lui\  ing  and  selling, 
l)oth  of  which  would  amount,  in  the  above  itl.stan^^ 
to  Dudiicting  this  from  the  dilTerence  between 

llie  buying  luice  and  >elling  |trice.  wliich  is  0 points, 
or  yniir  net  prollt  <m  tlie  Iraiisaclion  woultl 

amount  to  and  you  took  absolutely  no  risk 

on  this  transaction,  except  the  amount  <vf  money  in- 
vested. t»n  the  other  hand,  suppose  that  you  had 
bought  a “ Put  " iUi  the  same  stwk  at  !»t,  and  there- 
after the  i-rice  declined  to.  say  87.  the  transaction 
would  he  exactly  similar  to  that  al>ove,  with  the  ex* 
eeplion  that  you  would  " Put  ” or  sell  the  stoi  k first  to 
the  party  who  sold  the  privilege  and  buy  it  in  after- 
wards. but  your  prolits  would  be  exactly  the  same  in 
the  one  ease  as  the  other.  Of  course  the  buying  and 
selling  are  altemled  to  by  your  broker,  and  anotlier 
point  wliicb  you  must  remember  i^  that  you  do  not 
liave  to  wait  until  the  exjiiratifin  of  the  privilege. 

Assuming  that  the  privilege  was  for  Md  days,  and 
the  stoek  advanewl  or  deeliiu'd  at  any  time  within 
the  30  days,  you  could  dose  out  aud  take  your  profit 


without  waiting  for  the  full  expiration  of  the  lime, 
but  liie  seller  of  the  privilege  eould  not  eompel  you 
to  take  the  sUak  or  to  elose  the  transaction  at  any 
time,  it  being  optional  with  you  to  do  so  or  not.  Ihe 
above  lime  limit  and  prices  are.  of  course,  merely 
used  for  illus^alioii. 

You  can  buy  “ I’uts " and  “Calls"  for  any  num- 
ber of  days,  even  three  imnitbs.  ami  smuelimes  longer. 
The  above  illustratnm  is  of  the  usual  plan  under  w hich 
" I’uts"  and  "tails"  are  traded  in  on  the  New  \i>rk 
market,  but  in  London  "Puts  and  "tails  arc 

usually  sold  at  the  market  i>riie  of  the  sto<-ks  <m 
the  day  sjiles  are  made,  the  seller,  huwi-ver.  charging 
a larger  price  for  the  privilege.  Most  "Puts”  and 
“tails"  in  tlie  New  York  market  are  from  one  to 
Ihree  or  tour  puint-^  away  tioni  the  market  prici-  mi 
day  of  sale,  hut  the  priei*  fur  this  piivilege  is  iiiueU 
lower  than  when  they  are  bought  on  the  Umdon  plan. 

To  illustrate  the  London  method,  we  will  say  that 
yon  buy  a London  "Call"  mi  HH»  C.  S.  Stind  at  -11. 
assuming  tliat  41  is  the  market  priec  for  I*.  S.  Sti-d 
on  the  day  this  "Call"  is  bought;  you  would  prob- 
ably pay  troiii  lo  -SHnil  for  this  privilege,  whieh 

woidil  he  good  for,  say  Mi,  tJO,  or  fiO  days  from  dale 
of  sale,  aeeording  to  the  nelivity  of  Ihi*  market  at 
the  time  of  purehase.  Assuming  that  you  paid 
for  a "Call"  on  Steel  at  4L  good  for  dO  days,  and 
that  at  any  lime  prior  to  dO  days  from  dale  of  said 
purehase  C.  S.  Steel  advaiieed  to  od.  you  i-mild  elo>e 
ihe  transaction  and  your  profit  wiuild  amount  to 
$7M7..id.  less  the  original  cost  of  the  juivilege  and 
broker's  cmiimissiun  for  buying  ami  selling  shares 
cd  stock. 

Wlial  we  wish  to  impress  fully  upon  the  rcatlcr  is 
the  fact  that  tliere  is  really  im  dilVerem-e  belweeii 
tlie  two  methods  of  dealing  in  “ Puls"  and  "Calls.' 
with  the  exception  that  the  I.midmi  privileges  are 
sold  at  the  market  price  at  the  lime  of  making  sale, 
and  you  jiay  a larger  price  for  them,  wliile  American 
"Puts"  and  "(alls"  are  usually  sold  at  from  one  to 
lliree  or  mor**  points  away,  at  a e!ieapi*r  rate. 

Tlie  lailidon  plan  is.  however,  heeoming  a favorite  in 
Wall  Street,  and  tlie  probability  that  mme  trading 
in  "Puts"  and  "Calls"  at  the  market  will  he  sci-n 
hereafter. 

Pre\iuu3  to  the  great  bull  market  of  llHMHll.  a 
groat  many  \Vall  Street  operators  pureliasi*d  "Calls" 
in  l^mitlmi  on  Northern  and  t ni*»n  Paeifie,  and  took 
millions  of  dollars  ont  of  the  Kngli-h  speculators  on 
llic  big  movement  wliich  took  place  immediately  suc- 
eeediug  our  national  cleetion.  It  has  lieen  varimisly 
cslimatid  that  lueiulrtTs  of  the  London  Slock  Lx- 
change  lost  in  the  neighborhood  of  .S4d.iMMl.(MMI  lo  far- 
sighted American  speculators  who  tisik  advantage  of 
their  pri\4Ieges.  bouglit  at  the  market  price  during 
the  September  depression  then  prevailing  hero. 
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•<  PUTS  ’*  AND  “CALLS.*’ 

A word  Ilf  (AiilaiKitioii  as  to  the  real  ineaniiij; 
of  “ Puts  " and  ■*  t ails  ' and  ihoir  \v(»rkin*;>  is  ind  out 
of  plafv  hnr.  A ' ( all  " i-  a i.nvil*^''  ''*>>  >UK-k>. 
grain,  rntion.  or  ••\hvv  >iirriilal i\ o tiuninodilif'  at  a 
givfu  I'lioi*.  wiliiiu  a icvtain  spfcilioil  linn*,  and  a 
“ I*til  ■■  is  tho  rxait  ivvcr^f.  or  a juixilrga  lu  mU  at. 
a ^dviMi  I'rin*.  williin  a -.paiitHMi  iinii*. 

Tlic*  liiisiiK'S  of  dt-aling  in  "Put-"  and  **  I alls 
on  -tm-k^  in  Wall  Snvil.  out-ido  of  Inaiiing  naniry. 
may  1h-  r-aid  to  ha\i‘  I'orn  almost  llir  life  Inisim*--.  of 
llus'(*ll  Saj*r.  -\t  any  rat«*.  it  uas  lu-  win*  mndi*  lids 
partimlar  linr  of  Wall  Slivrt  IniMii.—  ].romin.nl. 
and  nndiiuktcdly  a iaigt*  pari  of  Ids  iorlnno  i>  a n - 
still  of  tlu‘sc  opnation-. 

In  ordfi*  lit  illuslrato  tin*  rxaot  workings  of  " Puts 
and  "t  alK."  ut*  uiH  lia\a  to  got  inlti  ikUaik  and  for 
an  illustration  wf  uiH  say  tlial  you  lia\c  nason  to 
holii’W*  that  I'ldou  Parilii*  'loik  will  soil  inmli  liiglirr 
in  tin-  m*ar  future.  W i-  will  'iii*p(»s»‘  that  tin*  stock 
is  jinw  selling  at  Its,  and  that  > on  Imy  a 
on  l'H>  shares  at.  say  lOl.  gtHnl  for  :ttt  *la\s.  I Ic- 
piifc  of  lids  ’MaH"  or  privilege  \arie.s  aeeoiding  to 
the  activity  of  the  market,  hut  assuming  that  you 
pidd  per  si, are.  or  .sHtO  for  this  pri\ilege.  and  that 
hrfore  tlte  :in  d.i\s  lApired  Union  Paeilie  w.is  selling 
at  llu.  ^'ou  wimld  then  lall  upon  the  Inoker  who 
sold  tile  “t  all  ■'  tit  you  for  tlie  'toek.  which  he  would 
lie  compelled  to  deliver  to  >oil  at  llU.  You  couM  I lieU 
hold  llie  stork  for  future  profits  or  sell  it  mil  at  the 
prirc  then  ruling',  taking  the  dillenitee.  In  case  you 
did  the  latter.  \onr  prolils  would  amount  to  the 
dilierenee  helweeii  HU  and  the  s.-lling  priee.  whieli,  for 
illusl rat imi.  we  a'sninr  is  11*'.  les-  tin*  co^t  of  the 
jti'ivilcge  and  \onr  ritnimis'.ion  tor  hiiying  and  selling, 
hoth  of  whieh  would  amoniil.  in  tin*  almve  iustaiiei*. 
to  ILduetiug  tins  from  the  diirerenee  helween 

the  lm>iiig  priee  and  s.dling  priee.  whieh  i^  !>  points, 
or  .'iilHHt.  Mtiir  net  profit  on  the  transaetimi  wmdd 
amount  to  $77."t.  and  you  took  ahsulutely  no  risk 
on  this  transaetimi.  exeept  the  amount  of  money  in- 
\e-ti'd.  On  the  other  liand.  -uppose  that  \ ou  hail 
honght  a " Put  ’*  on  the  same  stork  at  dtl.  and  there* 
after  the  priee  deelined  to.  s;iy  Si,  the  liaiisui'ti'tii 
would  he  exaelly  dmilar  to  that  ahove,  with  llu*  ex- 
eeptimi  that  you  would  " Put  ’*  or  sell  the  stork  tifst  to 
the  party  who  sold  tin*  privilege  and  hny  >1  in  alter 
wards,  hut  your  prolils  wmihl  he  exaetly  the  snine  in 
the  one  ease  iis  the  other.  Of  eoiii'se  the  huxing  and 
selling  are  alteii'led  to  hy  yonr  hroker.  and  another 
point  wldeh  >mi  mii'l  leinemhei  is  that  you  ilo  not 
have  to  wait  until  tin*  expiiatioii  of  tin*  prixilege. 

.\ssnming  that  the  privilege  was  for  :H1  da>s.  nnd 
the  stock  advaiu'cd  m*  ileclined  at  au>'  time  xxitldn 
the  30  davs,  vou  could  clo*ic  out  and  take  your  piotil 


without  waiting  for  the  lull  expiration  of  the  lime, 
hut  the  seller  of  the  privilege  emild  nm  compel  yni 
to  lake  the  sloik  m-  to  elos,'  tin*  trans.ielioii  at  any 
time,  it  heing  optional  willi  xou  l«*  ilo  -o  m not.  1 h** 
ahuxe  time  limit  and  priecs  arc.  of  eouisc.  merely 
Used  for  illusgralioi!. 

Vmi  ran  hny  "Ihils  " ami  "tails"  lov  any  imin 
her  of  .lays,  even  three  months,  and  soinciiim-  longer. 

I he  ahiive  iliustiatimi  is  of  the  Usual  plan  under  whieh 
" Puts"  and  "‘  alls"  nri*  natleil  in  on  the  New  \ ork 
market.  Imt  in  l.midoii  "Put'  and  "tali'  are 

iisiially  sold  at  the  market  priee  of  the  sioek'  ou 
tin*  da  X sales  are  made,  the  seller.  hoWeXel'.  eliaiging 
a larger  (uiee  for  the  privilege.  Mo'l  " Pul'  and 
"tails"  in  the  Nexv  Vmk  market  are  from  om*  to 
three  m*  loni  points  away  Horn  tin*  market  priee  mt 
dax  o|  sale,  hnl  the  priee  lor  ihi'  prixileg.*  i'  mmU 
lower  than  when  they  are  hmighl  mi  the  London  plan. 

Ill  illustrate  tin*  London  method,  we  will  sax  tlial 
\mi  hny  a London  "t  all  on  lun  I . S.  >ii‘el  .it  41. 
assuming  that  41  is  the  market  priee  lor  U.  s.  Si,*el 
on  tin*  diiy  this  "tall"  i'  hmight ; \oii  would  proh 
ahlx  pay  lioin  J^-ao  to  for  ihi'  prixiiege.  which 

would  he  good  for.  ay  30.  Oo.  m*  on  da>s  iroin  date 
of  sale,  according  to  the  aeiivilx  of  the  m.irkel  at 
the  lime  of  purchase.  Assuming  that  xoit  jiaid  sg.Mi 

ter  a " t all"  on  St.H'I  at  41,  1 hw  on  d.i_x and 

that  at  anx  time  prior  to  On  days  irmn  dal.*  of  said 
purchase  U.  S.  Steel  adxaueed  to  7ah  yon  eotihl  close 
tin*  traiisaition  and  \mir  prolit  would  amouiil  to 
.<•737 .r»n.  Ies~  the  i.riginal  e.si  ,,f  the  prixiiege  am! 
hinkei's  eommissimi  lor  hiiyiiig  and  selling  mn  shares 
of  -Uock. 

What  we  wish  to  itnpn — fully  upon  tlie  leailev  is 
the  fact  llial  there  is  really  ii"  ilillen'inc  hcIweeii 
the  t XX  o iiu'lhods  of  dealing  in  "Puls  and  tali', 
with  the  cxiepiimi  Unit  the  London  privileve'  ;iiv 
sold  at  the  market  price  at  tin*  lime  of  making  'ale. 
and  X on  pay  a larger  price  lor  them,  xxhile  Ainciican 
" Pills  " ami  "t  alls  " arc  Usually  sold  at  from  one  to 

till' exen  more  imiiits  away,  at  a elnaper  rat.*. 

rin*  London  plan  i'.  howi'ver.  heroining  a laxoiiie  in 
W'all  Street,  and  tin*  pnihahility  is  that  iiiok*  trailing 
ill  "Puts"  and  "(alls"  at  the  market  xxill  he  s.».n 
hereafter. 

Preximis  to  tin*  great  hull  inaiket  of  pMintH.  a 
great  many  Wall  Street  Mperaloi'  |piiveha'ed  ( alls 
in  London  mi  Northern  and  Union  Pa.itie.  and  took 
millimis  ,,f  dollars  mit  of  tlie  Lnglisli  speculat.-is  mi 
the  liig  movement  xxldeh  took  jtlaee  immediately  sin-- 
• ceiling  out  national  ihetion.  It  Ini'  heeii  vaiioU'ly 
estimated  tlial  iiicmheis  of  the  Loiid'-n  sio.k  Lx- 
cliange  lost  in  the  neighhorliood  ot  .s40.unn.iHHi  to  f.tr- 
»ighle<l  .Vnu'iicuu  spccnlalois  who  look  adxaniage  of 
their  privileges,  Imnghl  at  tin*  market  priiv  during 
the  Se|iteuiher  depression  then  prevailing  heie. 


TUADlNCf  FLOOR  OF  THE  CONSOLIDATED  STOCK  EXCIIANOE. 


WALL  STREET  GUIDE. 


Trmlini?  in  “Puts"  ami  “Calls*’  is  one  of  the 
safest  plans  muU*r  whii-h  an  outsider  euii  speculate. 
You  lake  absolutely  no  risk,  witii  the  cxeei»Uon  of 
the  amount  of  money  invested,  wliile  your  prolils  are 
sure  to  be  extremely  larjje  at  times.  Of  ettuise  a 
great,  deal  of  your  in  your  operations  in 

“Puts"  and  “Calls"  will  depend  ui)oii  llu;  brokers 
with  w hom  you  deid.  and  the  iiltcnlion  that  they  giNe 
to  these  operations,  as  it  is  absolutely  neeesr'ary  lo 
take  advantage  of  the  full  benelits  to  be  derived 
from  the^e  privilege".  If  you  are  dealing  with  a re- 
sponsible hou>e,y(m  will  Imveiio  reason  to  complain  on 
that  score,  as  it  is  to  tlie  interest  of  the  broker  to  hx>k 
after  his  customer's  welfare  in  every  manner  |HJssible. 

Another  plan  wliieh  ollVis  many  advantages  to  the 
speculator  is  to  purchase  "ihils”  ami  " Calls  ^ to 
trade  against.  In  itlher  words,  if  you  are  g*jing  to 
buy,  say  loo  V.  S.  Steel,  and  you  can  buy  a "Put” 
on  UH>  shares  of  Steel  at  tlie  market  i»riee,  or  even  one 
or  l\v<t  piiints  below  the  pre.sent  market  priee,  this 
privilege  will  bi'  eoiisidered  the  Siime  as  margin  by 
vour  l)idker,  and  in  ease  of  the  market  deelining 
!»eluw  the  priee  at  whicli  tlie  " Put  " is  given,  you  will 
siitfer  no  furtlier  lo>s.  imr  wniiM  you  be  railed  ii|hjti 
for  additional  margin,  no  matter  how  low'  the  stock 
might  go.  You  would  merely  be  out  llie  tUlTereiiee 
between  the  prir-e  at  wbicb  you  bought  ami  the  priee 
at  which  the  "Put"  is  good,  and  the  cost  uf  the 
privilege.  In  olliia*  words,  the  “Put  would  act  as 
margin  from  the  jtoinl  at  which  it  is  given.  The 
same  plan  mn  be  woikcil  in  operating  on  tin*  .short 
side  of  the  market,  only  tliat  in  selling  the  stiK*k 
short  you  would  buy  a '*  ( all  itwtead  of  a Put. 
In  this  way  you  limit  your  loss  ami  protect  your 
transaction  against  temporary  lUictuations.  a “ Put  ” 
or  “Call”  acting  the  same  as  margin  from  the  point 
at  which  it  heeomes  operative. 


SCALPING. 

A Rcalpcr  is  one  who  operates  for  small  profits, 
ami  is  neither  a hull  nor  a bear,  excepting  for  short 
periods,  (piick  trades  and  small  prolits  i.s  his  motto. 
He  ueuerally  has  m»  opinion  of  the  market,  but  pre- 
fers to  watch  the  operations  of  others.  He  turns 
(piickly  when  the  market  turns  against  him  and 
limits  his  loss.  He  ilocs  not  profess  to  know  all 
about  the  markets,  whether  hank  reserves  will  de- 
crease or  imTea^c,  m*r  *hM‘s  he  care.  Ib*  does  know, 
however,  that  when  tin*  price  (tf  any  commodity 
advances  very  sharpl>  it  will  surely  have  a slight 
remdiou.  and  allow  him  to  take  his  profit  on  the 
fractional  decline:  also,  lliat  when  the  market  de- 
clines it  is  sure  to  react,  slightly'  in  the  opposite 
direction.  In  this  way,  particularly  when  trading  is 


lively,  he  eau  scalp  out  from  one-iialf  to  one,  two  or 
three  }>oints  several  times  in  the  i-our^o  of  a week, 
but  in  order  to  scalji  sueecssfully  it  is  necessary  to 
be  on  the  ground,  a.s  you  must  take  advantage  of 
every  turn  of  the  market,  and  if  you  contemplate 
sending  your  own  orders  from  a distance  you  .-hould 
not  attempt  to  operate  on  this  ilu*ory,  but  should 
trade  for  a long  pull,  and  then  stand  by  your  trades. 

PROSPERITY  NOW  WITH  US. 

Tins  is  a bull  country,  and.  the  natural  tendency 
is  toward  eiihanceineiiL  of  values  of  all  securities,  and 
we  arc  just  now  in  the  midst  of  one  of  the  im>st 
prosperous  jicriods  with  which  wc  have  been  favored. 
Ibices  of  MTuritie-.  probably  look  high,  and  they  are 
if  et»mparc«l  with  tlioe  of  live  years  ag«i,  but  eundi- 
ti«ius  lia>e  materially  rhaug»*d.  The  siher  agitation, 
which  readied  its  height  in  lS!Mi,  i"  dead  and  lurried, 
and  frmii  its  grave  arisc-<  a i\ati«nial  pros|KTity  such 
as  we  lia\t*  newer  mm*u  before  ami  srrdi  as  no  other 
conirtry  on  earth  has  ever  cxpericiiceil.  < )t  course  there 
will  be  periods  of  Ihiuidation,  aecnmpauii*d  by  rcac- 
tiouarv  market-.,  but  llicn*  i-  no  way  by  which  money 
can  be  made  s«»  rapidly  as  by  eareful  and  conservative 
.spernlatioii.  particularly  if  one  is  able  to  judge  quite 
accurately  as  to  future  maikct  movements,  and  by 
]>aying  close  attention  to  the  action  of  the  insiders 
oiit‘  should  be  ciuiblcd  to  stoj»  hf-scs  ijuickly  when 
wrong,  and,  on  tlie  other  haml,  when  right  pile  up 
prolits  hy  buying  or  .selling  more,  as  the  ease  may 
he,  while  the  market  goes  our  way. 

THE  CHIC.AGO  BOARD  OF  TRADE. 

The  Hoard  of  Trade  building  is  one  of  the  attrac- 
tions of  t'hicago,  costing  nearly  The  mas- 

sive and  beautiful  siructure  cmTu-es  one  of  the  finest 
exchange  halls  in  tlie  world.  Its  siipmb  ollices  are 
sujiplicd  witli  every  iiioilcni  <‘0uvcuicnce. 

Chicago  is  the  greatest  market  for  grain  and  pro- 
visions in  the  world,  and  it  is  here  that  the  trade 
ill  these  i-nmmodit ics  centres.  Not  only  is  u coir- 
siilcrable  portion  of  the  foo<l  supplies  of  the  Amcriciin 
])eopli‘  bought  and  sold  on  the  lloor  of  the  Chic.igo 
Hoard  of  Trade,  but  foreign  nations  are  largely 
hupplictl  from  this  source.  1’.  D.  Armour,  when  alive, 
was  calleil  the  greatest  merchant  in  the  world.  Ho 
was  a member  of  the  Hoard,  and  a large  .share  of 
bis  busint‘ss  was  transacted  through  ibis  institution. 
Marshall  Field,  Lyman  J.  Ca  ^ t , . lx.  fiiir  ifttik. 

Senator  FarwolL  and  scores  of  the  representative 
business  men  of  this  representative  American  city 
are  bonoreil  members.  There  is  no  similar  institu- 
tion anywhere  on  the  face  of  the  earth  with  a higher 
standing  for  commercial  integrity. 


TKADINCi  FLOOU  OK  THE  CONSOLIDATED  STOCK  EXCHANGE. 


WALL  STREET  GITDE. 


Triulin^  iu  iuul  " ( nils  "iio  of  tlie 

saii'M  i>laii-*  muicr  \\lii»  h an  oul>ul(.r  van  spct-ululo. 
You  take  aliholuU'ly  m>  ri^k,  witii  th«*  cM-rpliou  of 
llu*  aiittniiii  **l  lui'iiry  iii\ M'liilc  .\yur  ['I'ulits  aio 
Miiv  li>  ln"  c-\tivmi*ly  at  liiiu"-.  Of  cour^t-  a 

^»ival  dral  nf  yuiir  in  y«>ur  ojierations  in 

Kills"  ami  ■Mali*'"  Mill  njnm  llio  liiokt-is 

willi  wli-'iii  \nii  ilral,  and  tin*  alU-nliuit  that  they  pvc 
U>  llirx*  npi  ration^,  a-^  it  i-  aksoluloly  iir*r‘'ary 
laki*  advaiita*:r  ol  llu*  lull  to  In*  dt*rivt*d 

fiitjii  ilu'**i'  I'l  iv  1 1 yoii  are  tlealiin^  with  a re- 

>|iiiii'il>lr  lu>U"‘.\oii  will  liavnio  iva>oii  to  <'oni{)laiti  on 
that  seoiv,  a"  it  i-'  to  llu*  intiivsl  of  liie  looker  to  look 
after  lii^  ui->(oni*  r-  welfare  in  e\ei\  niiiiuiei  iM—iil'Ie. 

Another  plan  wliieh  otleis.  nian>  ad\an1a;jes  lo  llie 
>peeillalur  lo  pmvhase  and  ‘Mall-.  lo 

tiaJi*  ayain'>i.  \u  other  words,  if  yon  an-  ;:oin^'  t«> 
Iniy,  f*ay  Km  V.  s.  Sin  k and  y..u  can  htiy  a **  Knl  " 
on  Kill  'hail-  of  Steel  at  tin*  inarkel  priee.  or  eo-n  one 
or  two  j.oint'  helow  the  ]'re-enl  market  priie,  this 
privile;je  will  he  niii'idered  the  >aine  a-*  margin  I>y 
\oiir  iii'oker.  and  in  eu'e  of  the  market  drelininjr 
Iu‘low  the  pri.e  at  wliieh  the  " Knl  " is  oiveii.  \ oil  will 
ssiilVer  no  further  lo'^.  iK-r  would  you  hr  tailed  upon 
for  additional  maruin.  no  maiter  how  h-w  the  >toek 
inijrht  ^o.  You  would  iuerel\  he  out  tile  dilK‘r»*nee 
hetweeii  the  priee  at  w hieli  N oU  honoht  and  the  priee 
at  width  the  **  Knl  " is  ;;o.,d.  and  the  eo't  of  the 
priiihjif.  In  otlier  wonL.  the  " Kut  " wtuild  art  as 
mail-in  from  the  point  at  which  it  i**  j;i\en.  1 he 
j^ame  plan  I’an  he  worked  in  o]»eraliiej  on  the  >liori 
side  of  llu*  market,  only  that  in  sellimr  the  siin-k 
^holT  \oii  would  hny  a ‘Mall  instead  of  u *' Knt. 
In  thi-  wav  you  limit  your  h'*^**  and  proteiT  your 
traii'aetion  aoain-t  temporary  thiet nations,  a * I'^nt 
or  "(  all  " aelinp^  the  same  as  margin  fi’ulil  the  lioilit 
at  which  it  Iteeoines  operative. 

SCALPING. 

A scalper  i'  one  who  oiu'rate'  for  small  profit**, 
and  i-  neither  a Imll  nor  a hear.  eMvpiinjr  for  sliort 
pciiod'.  (^^niek  liade-  and  'inall  prolit'  i-  Id'  motto. 
Ill*  oeiieralK'  hu'  no  ojdnion  ot  the  iuai'kt*t,  hut  pre- 
fers to  wateh  the  Operations  ni  other'.  Ih*  turns 
ipdckly  when  the  market  tuni'  atrain'l  1dm  ami 
limits  hi*^  lo"*.  Ih*  doi*'  not  profe'S  to  know  all 
ahoul  the  market',  wlielher  hank  ro'erves  will  di- 
eriM'i*  or  inerea'e,  nor  doe'  he  rare.  Ih*  do(*s  know, 
however,  that  wlu*n  the  jiiiee  of  any  eommodily 
advances  very  sharply  it  will  'Urely  have  a slight, 
reaetion,  and  allow  him  to  taki*  his  prolil  on  the 
fraetional  ilei-line:  al'o.  that  when  the  market-  de- 
eliiie:'  it  i>  'lire  lo  reait  ^llLdilly  in  the  opposite 
direction.  In  this  way,  pari ieiilarly  when  tniding  is 


lively,  he  call  scalp  out  from  one-half  to  one,  two  or 
three  point-,  several  tino'  in  the  miii'e  oj  a wvek, 
hut.  in  iMiler  to  ?*ealp  'iii  » •■"tiilly  it  nei*»'"Uiy  to 
he  on  tin*  gioniul,  a**  you  mn**t  take  advantage  of 
ever^'  turn  of  the  inarkel,  and  it  yon  i-onteinplate 
.'eluling  yoiti’  own  onlei-  tiom  u ili'taie**  v on  'hotild 
not  alleinpl  to  operate  on  t Id'  ilusiiv,  hiit  .'lumM 
trade  for  a long  pull,  and  then  stand  hy  your  trade'. 

PROSPERITY  NOW  WITH  LS. 

This  is  a hull  eoimtiy.  ami.  Ilie  natural  tend»*Mi\ 
is  toward  enliaiieemeni  of  values  of  all  'eeiirilie'.  ami 
we  are  jii'l  mov  in  the  midst  of  one  of  llu*  nio'i 
]uo'penms  periods  witli  which  we  have  heeii  favored. 
1‘rii  * ' of  siM-niilies  piohahiv  look  high,  ami  thev  are 
if  i*ompared  with  thos(‘  of  ii\e  M*ai'  ago,  hut  eondi- 
tioii'  ha\e  mati'rially  ehatiL'ed.  The  silver  agitation, 
wldeh  reai'lted  it'  lii'igUt  in  l■s‘.•^■^  i'  dead  and  hnrii*d. 
ami  from  il'  giavo  ari'i'  a national  pro'pi-rilv  >neh 
as  we  have  in*\er  'e»*n  hi*toie  and  'iioh  a'  no  other 
eoiinlry  on  i*ai  ih  has  i ver  evp  •riom  eil.  l U . oiii'e  there 
will  lu’  jurioil'  of  li.|nidat ion,  aiiompaided  hy  rea*- 
lioiiarv  markit'.  hot  tlu*vr  i'  no  way  hy  which  money 
I'aii  he  made  **o  rapidlv  a'  hy  careful  ami  i-oiisi^rvative 
>)ieculation.  ]>artieiilaiiy  if  one  L aide  to  judge  ipiile 
mcuralelv  U'  to  future  market  iiiovemeiil and  l»y 
]iaying  elo'e  attention  to  the  aetion  of  the  ill'iders 
v*ne  'honld  1m*  eiialded  to  'top  Io"e'  <|ni<*kly  when 
wrong,  ami,  on  the  other  hand,  wlieii  light  pile  np 
prolil'  hy  hnying  or  >eilini*  more,  as  the  case  may 
he,  while  the  market  goes  iUir  way. 

THE  CHICAGO  HOARD  OF  TRADE. 

'I’he  Uoard  of  d rade  hnihltng  is  one  of  tin*  attrac* 
thni.'  of  t Ideago.  co'i  ing  nearly  •’sJ.UKD.niM).  The  ma'- 
-^ive  and  heautifiil  strmtnn'  en<lo>c'  one  ot  the  line't 
e\cliaiigi‘  hall'  in  the  worM.  It*.  'Uperh  olUces  iire 
siqiplied  with  cvt'iy  modern  eunveideiu'e. 

( IdeaLui  is  the  greati't  market  tor  grain  and  pro- 
vision' in  the  World,  and  it  i'  here  that  the  ira«Ie 
in  lln—e  eoininodil  h's  i’eiilic'.  Not  only  is  a 1*011- 
siderahh*  portion  of  the  IoimI  'Up])ii«*s  «»f  the  Anieriean 
pcoph*  h.inglil  and  sold  on  the  lloor  of  the  t’hie.igo 
Hoard  of  Tiade.  hiil  foreign  nations  are  largely 
'Upplieil  from  thi'  'onne.  K.  1).  Ainumr,  wh«*n  alive, 
was  lalhd  the  oreale'i  merchant  in  the  world.  He 
was  a inemher  of  the  lio;«rd,  ami  a large  share  of 
hi'  hnsines'  wa'  liaii'aeli'd  through  this  institution. 
Marshall  KieM.  Lvnian  •!.  t.'.igc.  \.  K.  Kairhank.  I’X- 
Senatoi*  V'arwidl,  and  seores  ot  the  repri*sentative 
husine's  men  of  this  n-pre'cnt at ive  American  city 
are  honored  niemhers.  'I'hen*  i'  no  similar  iiistitu- 
liitn  any  when*  on  tin*  fai*i'  of  the  earth  with  a higher 
standing  fur  comnuTeial  integrity. 


WALL  STREET  GUIDE. 
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AVHEAT,  CORN,  OATS,  RYE,  PORK,  LARD,  AND  RIBS. 

(’ASH  PUU’KS  FOR  TWO  YEARS. 

Tlie  following  table  exhibits  the  opening,  highest,  lowest,  and  closing  cash  ]>rices,  on  the  regular  market,  for 
the  articles  named  in  store  (monthlv)  fur  11101,  and  the  highest  and  lowest  prices  for  1900  : 

Rwu  lau  Wheat. 


— 1 1)0 1 . ^ 1 1)00. 


Months. 

Opening. 

Highest. 

Lowest. 

Closing. 

Highest. 

Lowest. 

danuarv. ...... 

..  |0.74i 

$0,761 

$0.71g 

$0,734 

$0,674 

$0.6U 

February 

..  0.721 

0.744 

0.724 

0.744 

0.674 

0.63i 

March 

..  0.74i 

0.764 

0.734 

0.754 

0.67 

0.64 

April 

..  0.741 

0.744 

0.694 

0.724 

0.671 

0.642 

Mav 

..  0.72i 

0.754 

0.70 

0.74g 

0.674 

0.63t 

June 

..  0.75 

0.774 

0.6.54 

0.t>54 

0.874 

0.654 

July 

. 

. . 0.65f 

0.714 

0.634 

0.67f 

0.H14 

0.74 

August 

. . 0.671 

0.77 

0.664 

0.694 

0.764 

0.712 

Sei>tember  . . . . 

..  0.69i 

0.71 

0.684 

0.681 

0.791 

0.724 

October 

• • • * 

. . 0.G8i 

0.714 

0 66| 

0.704 

0.77? 

0.712 

November  . . . . 

..  0.70 

0.734 

0.70 

0.73 

0.744 

0.694 

December 

. . 0.73 

0.794 

0.73 

0.784 

0.741 

0.694 

No.  2 

COKN. 

January  

..  $0.36i 

$0,371 

$0.36 

$0,374 

$0.31  i 

$0,304 

February  

..  0.374 

0.40 

0.374 

0.394 

0 344 

0.314 

March 

. . 0.304 

0.44 

0.39 

0.44 

0.384 

0.332 

April 

. . 0.43 

0.48 

0.41 

0.474 

0.401 

0.3H4 

Mav 

. . 0.49 

0.584 

.0.424 

0.431 

0.40i 

0.36 

June 

. . (i.44 

0.441 

0.41 

0.434 

0.434 

0.378 

July  

. . 0.411 

0.5S4 

0.434 

0.541 

0.444 

0.388 

August 

. 0.54| 

0.591 

0.531 

0.544 

7.414 

0.374 

Se])teniber  . . . . 

. . 0.544 

0.594 

0.544 

0.554 

0.434 

0.38* 

( K*tol>er 

. . 0.554 

0.58 

0.544 

0.571 

0.412 

0.361 

November  . . . . 

..  0.571 

0.634 

0.574 

0.62 

0.494 

0.35 

December 

. . 0.634 

0.674 

0.024 

0.63 

0.404 

0.354 

No.  2 

0.\TS. 

January  

. . $0,234 

$0,244 

$0,234 

$0.24 

$0.23 

$0,224 

February  

. . 0.244 

0.254 

0.244 

0.25 

0.232 

0.224 

March  . ^ 

. . 0.25 

0.264 

0.241 

0.264 

0.244 

0.23 

April 

. . 0.26 

0.274 

0.25.V 

0.27 

0.254 

0.2.3 

Alav 

. . 0.28 

0.31 

0.274 

0.284 

0.232 

0.214 

June 

» « • • 

. . 0.28f 

0.284 

0.27 

0.28 

0.264 

0.211 

July 

• • • 

. . 0.27| 

0.39 

0.274 

0.34 

0.242 

0.214 

August 

« ■ • « 

. . 0.344 

(».374 

0.334 

o.:i44 

0.221 

0.21 

September  . . . . 

• • • « 

..  0 34 

0.36| 

0.331 

0.354 

0224 

0.214 

Octoljer 

. . 0.341 

0.374 

0.344 

0.371 

0.22^ 

0.218 

November  . . . . 

« • « « 

. . 0.374 

0.444 

0.374 

0.424 

0.224 

0.212 

December 

• • • • 

. . 0.424 

0.484 

0.42 

0.454 

0.222 

0.212 

No.  2 

Rye. 

January  

. . $0.49 

$0.49| 

$0,474 

$0.48 

$0.52 

^0.50 

February ' 

. . 0.481 

0.504 

0.484 

0.50 

0.551 

0.51 

March 

..  0.50 

0.514 

0.494 

0 51 

0.55 

0.524 

April 

..  0.504 

0.53 

0.48J 

0.51 

0.554 

0.53 

Mav 

. 0.5U 

0.54 

0.514 

0.524 

0.564 

0.53 

June 

. . 0.524 

0.53 

0.46| 

0.47 

0.62 

0.522 

July 

..  0.47 

0.57 

0 47 

0.544 

0.58 

0.50 

August 

..  0.55 

0.60 

0.52 

0.534 

0.514 

0.48 

September  . . . . 

. . 0.53 

0.56 

0.524 

0.55 

0.534 

0.504 

October 

..  0.54 

0.56 

0.534 

0.544 

0.524 

0.474 

November  . . . . 

..  0.544 

0.61 

0.544 

0.59 

0.48 

0.444 

December 

..  0.59 

0.6.54 

0.59 

0.65f 

0.494 

0,452 

> T 
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WHEAT,  COliN,  OATS,  II YE,  PORK.  LARD,  AND  RIBS, 


CASII  PUK  ES  FOR  TWO  YKAUS. 


The  fol]<»wing  table  exhibits  the  npj*nimr,  hiirheM,  lowest,  and  elo>iiiir  eash  ]jrire>.  (»n  the  regriilar  market,  for 
the  articles  named  in  store  (monthly)  for  U)nl,  and  the  hi^diest  and  lowt-st  |»ri»-es  lor  1900  ; 


HkoI  1,AU  \\UKAT. 


I ?H)  I . , 1 5)00. 


Months. 

Opening. 

Highest. 

Lowest. 

Closing. 

Highest. 

Lowi'st. 

.lanuarv 

. ...  S0.74i 

*0.702 

*0.71!; 

80.731 

.*0.071 

80.  on 

Februarv 

....  O.T2i 

0.74^ 

0.724 

0.744 

0.0:4 

0.03i 

March 

....  0.T4J 

0.70i 

0.731 

0.754 

0.67 

0.04 

....  0.74J 

0.74* 

0.694 

0.724 

0.074 

0,04-4 

Mav 

....  0.72i 

0.75i 

0.70 

0.74: 

0.07.4 

0.03; 

June 

....  0.75 

0.77i^ 

0.654 

0.054 

0.874 

0,05; 

Julv 

. . . 0.1)5| 

0.7U 

0,034 

0.07i 

0.SI4 

0.74 

AuiTUst 

....  0.f)7| 

0.77 

0.00^ 

0.094 

0 7(>4 

0.714 

September 

. ...  O.OOi 

0.71 

O.OSi 

O.OS^ 

0.791 

0.724 

Octob(‘r 

...  O.GSf 

((.714 

(MiOf 

0.7((§ 

0.772 

0.71-4 

Noveml)er 

. ...  0.70 

0.73^ 

0.70 

0.73 

0.744 

0.09; 

December 

...  o.7:J 

0.79,4 

0.73 

0.784 

0.74^ 

0.094 

No.  2 

( OKN. 

Jaimarv 

. . . Sio.fifif 

^0.37^ 

^0.30 

*0.374 

*0.31® 

$0,304 

F(‘l)ruarv 

...  o.:',71 

0.40 

0.371 

((.394 

((344 

0.314 

Mar«di 

...  o.doi 

0.44 

0.39 

0.44 

0.3*4 

9.332 

April 

..  0.4J 

0.48 

0.41 

0.474 

0.40; 

9.3*4 

Mav 

...  (>.49 

((,5S4 

0.425 

((.434 

0.4((> 

9.30 

June 

. . . 0.44 

0.442 

0.41 

((.43a 

((.434 

0.374 

Julv  

...  0 44.1 

0.5sj 

0.43.4 

0.544 

0.44^ 

((.3*; 

Autrust 

..  0.54j 

0.594 

0.53i 

0.54; 

7,414 

0.374 

SeptemlHT 

. . 0.54* 

0.59J 

0.544 

0.554 

((.43| 

((.3*; 

< >ctolM*r 

...  0.55^ 

0.58 

0.54; 

0.57J 

((.41  i 

((.301 

Novemla*!’ 

. . . 0.57v 

0.631 

0.574 

0.02 

((.494 

0.35 

December 

...  0.C:H 

0.074 

0.024 

0.03 

0.4((4 

0.354 

No.  2 

( (-VTS. 

Jaiiuarv 

. . . *0.231 

*0.244 

*0.23i 

^0.24 

*0.23 

$0,224 

Felnaiarv 

...  0.24i 

0.254 

0.244 

0.25 

0.234 

0.224 

March  . ! 

...  0.25 

0.204 

0.24f 

0.204 

0.244 

0.23 

April 

. . . 0.20 

0.274 

0.254 

0.27 

0.254 

((.23 

Mav 

...  0.28 

0.31 

0.27; 

((.2*4 

0.234 

((214 

June 

...  0.28J 

o.28| 

0.27 

0.28 

((.204 

0.214 

Julv 

. . . 0.27J 

0.39 

0.274 

0.34 

0.24-> 

0.214 

Au^^ust 

. . . 0.341 

0.374 

0.33.4 

((.344 

((.221 

((.21 

September 

. . 0 34 

0.30| 

0.33® 

0.354 

0.224 

0.2U 

October 

. . . 0.34J 

0.371 

0.344 

0.37J 

0.22; 

0.218 

November 

...  0.371 

0.444 

0.374 

0.424 

0.224 

0.2U 

December 

. . . 0.42i 

0.48i 

0.42 

0.454 

0.22^ 

0.2U 

N(v  2 

Uye. 

Januarv  

. . . *0.49 

80.491 

*0.47.4 

.*0.48 

$9.52 

*0.50 

Februarv  

. . . 0.48J 

0.5oi 

0.484 

0.50 

0 55  4 

0.51 

March 

..  0.50 

0.514 

0.494 

0 51 

0.55 

0 524 

A]>ril 

...  0.501 

0.53 

0.4*1 

0.51 

0.554 

0.53 

Mav 

..  0.5U 

o.r>4 

0.514 

0.524 

0.564 

0.53 

J une 

...  0.524 

((.53 

0 4()i 

0.47 

0.02 

0.524 

Julv 

...  0.47 

0.57 

0.47 

0.544 

0.5* 

0.50 

August 

...  0 55 

0.60 

0.52 

0.53.4 

0.514 

0.4* 

September  = = 

...  0.53 

0.50 

0.524 

0.55 

0.534 

0.504 

October  

...  0.54 

0.56 

0.53i 

0.544 

0.524 

0.474 

November 

...  0.544 

0.01 

0.544 

0.59 

048 

0.444 

December 

...  0.59 

0.651 

0.59 

((.65t 

0.494 

0.45J 

2C 
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Mess  Pork. 


1001 , lOOO. 


JIONl  18. 

Opening. 

Highest. 

Lowest. 

Closing. 

Highest. 

Lowest. 

Jami  irv 

$12.60 

$15.(t0 

$12.60 

$l3.72i 

$10.90 

$io.a5 

Fehr  larv 

13.77i 

14.15 

13.77^ 

13.90 

11.10 

10.50 

Man  i 

13.90 

16.80 

13.90 

15.35 

12.75 

10.50 

Apri  

15.50 

15.55 

14.10 

14.50 

13.25 

12,45 

Mav  

14.85 

15.20 

14.45 

14.65 

12.10 

11.20 

June 

14.65 

14.90 

14.50 

14.624 

12.85 

11.05 

Julv 

14.55 

14.60 

13.75 

14.00 

12.75 

11.55 

Augi  st 

14.30 

14.50 

13.70 

14.35 

12.20 

10.90 

Septt  inber 

14.40 

15.05 

14.35 

14.70 

12.30 

10.85 

Octol  er 

14.65 

14.65 

13.40 

13.50 

16.00 

11.50 

Nov<  idler 

13.80 

15.25 

13.75 

15.15 

11.50 

10.371 

Dece  iber 

15.30 

10.10 

15.10 

15.85 

11.621 

11. oo' 

Lard. 

Janu  ry 

$6.95 

$7.50 

$6.90 

$7.35 

$6.05 

$5,724 

hehr  arv 

7.37^ 

7.524 

7.35 

7.40 

6 074 

5.65 

Marc  1 

7.35 

8.35 

7.35 

8.32i 

6.55 

5.70 

April  

8.424 

8.62.1 

8.10 

8.10 

7.35 

6.45 

Mav 

H.17J 

8.2  ( 4 

7.85 

8.20 

7.071 

6.721 

June  

8.15 

8.80 

8.15 

8.624 

7.074 

6.471 

Julv 

8.62.4 

8.70 

8.40 

8.65 

6.90 

6.60 

Align  -t 

8.974 

8.55 

8.95 

6.90 

6.60 

Septt  uher 

8.95 

10.25 

8.95 

9.95 

7.20 

6.674 

Octol  r 

9.92i 

9.974 

8.60 

8.60 

7.40 

6.771 

Nove  nher 

8.60 

9.60 

8.47i 

9.55 

7.25 

6.85 

Decei  iber 

10.15 

9.37i 

9.95 

7.221 

6.75 

Short  Rib 

Sides. 

Janui  rv 

$7.30 

$6.40 

$6.87^ 

$5.95 

$5.40 

Fehn  arv 

7.80 

6.85 

6.97^ 

6.15 

5.60 

Marcl  

6.95 

8.20 

6.90 

8.121 

6 90 

5.65 

April  

8.15 

8.40 

8.00 

8.15 

7.40 

6.55 

Mav 

8.20 

8.40 

7.80 

7.871 

'6.90 

6.35 

June  

7.90 

8.25 

7.75 

8.05 

7.30 

6.30 

Julv 

8.00 

8.10 

7.75 

7.90 

7.30 

6.50 

Align  t 

7.90 

8.45 

7.70 

8.40 

7.40 

6.75 

Septe  nlier 

8.40 

9.10 

8.30 

8.85 

8.35 

7.05 

Octol.  ?r 

8.77i 

8.90 

7.85 

7.05 

8.35 

6.40 

Nove  dier 

7.90 

8.45 

7.75 

8.40 

7.75 

6.50 

Deeei  her 

8.35 

8.70 

8.15 

8.52i 

7.00 

6 25 

'1  lie  following  table  sliows  the  dates  on  which  the  hi. 


.•  RTif’LEB.  Highest.  Lowest. 


Regu 

ir  Wheat . . 

Dec. 

9.  % 

0.794 

Julv  9, 

$0,031 

No. 

o 

C<u*ii 

Dec. 

26. 

0.67| 

Jan.  3. 

0.36 

No. 

o 

Oats 

Dec. 

1^ 
i . 

0.481 

Jan.  2, 

0.231 

No. 

•> 

Rve 

Dec. 

26. 

0.651 

June  29. 

0.461 

Timoi 

hv  Seed  . . . 

Dec. 

7-31, 

6.55 

May  27-31,  3.35 

No. 

1 

Flax 

July 

12. 

1.90 

Sept.  5, 

1.38 

hest  and  lowest  prices  were  reached  in  1901  : 


Articles.  Highest.  Lowest. 

No.  1 Northwest. . . July  12,  igsl.OO  Sept.  5.  $t.40 

Prime  Clover Feb.  8-11,  11.50  Sejn.  9,  8.25 

Mess  Pork March  20,  10.80  Jan.  2,  12.00 

Lard Sept.  20,  10.25  Jan.  2,  0.90 

Short  Rib  Sides. , . . Sei>t.  23,  9.10  Jan.  2,  6.40 


TABLE  OF  FRACTIONAL  POINTS  IN  LARD. 


Profit. 

Tiercee. 

Araonnt 

Profit. 

Profit. 

Tierces. 

Amount 

Profit. 

2i  C€  Its  per  100  pounds 

250 

$21  25 

250 

1*170  00 

5 “ “ 

250 

42  50 

25  “ “ 

250 

21  o r»u 

71  “ “ 

250 

63  75 

50  “ “ 

250 

425  00 

10  “ “ 

250 

85  00 

1(40  “ 

250 

850  00 

15  • “ 

250 

127  50 
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HOW  TRADING  IS  CONDUCTED  ON  THE 
CHICAGO  BOARD  OF  TRADE. 

There  is  a widespread  misunderstanding  in  regard 
to  transactions  on  the  Board  of  Trade,  which  arises 
from  ignorance  of  its  rule.s,  many  uninformed  persons 
believing  that  no  property  })asses  on  these  purchases 
and  sales:  and  yet  tlie  rules  of  the  hoard  not  only 
contemplate  the  actual  delivery  of  all  property 
bought  and  sold  upon  the  Hour,  but  have  also  made 
provision  and  preserihed  penalties  for  all  damages 
that  may  arise  in  case  of  non-delivery  upon  the  ma- 
turity of  a eoiitraot. 

A Board  of  Trade  contract  matures  on  the  last 
day  of  the  term  mentioned  in  the  contract,  and  all 
transactions  made  between  members  fur  tlie  juirchase 
or  sale  of  grain,  seeds,  or  provisions  on  the  door  of 
the  Board  of  Trade  are  eontraels  under  its  rules. 

In  order  to  facilitate  hiisiness,  transactions  between 
members  may  be  settled  tlirnugh  the  Clearing  House 
of  the  hoard,  when  two  members  have  j)urehases  and 
sales  coming  from  one  and  going  to  the  other,  of  the 
same  article  and  for  the  same  term  or  time.  In  these 
eases  settlement  between  the  two  can  be  made  at  any 
time  by  an  adjustment  of  the  differeiice  in  prices 
through  the  Clearing  House,  thus  avoiding  the  trouble 
ami  time  involved  in  receiving  and  paying  for  the 
property  bought,  and  immediately  tendering  it  upon  a 
sale  to  the  same  jiarty  who  delivered  it.  and  taking 
his  cheek  in  return  therefor.  To  receive  property 
and  give  a elieck  for  it,  then  immediately  deliver  it  to 
the  same  ]>arty  it  was  received  from  on  a sale  made 
to  him,  and  take  his  cash  in  payment,  would  l>e 
ridiculous  in  the  extreme,  when  the  ditl'erenee  be- 
tween the  two  prices  settles  the  two  transaetion.s. 
Iliese  settlements  are  precisely  like  those  of  hankers 
in  their  clearings  with  each  other,  where  a cashier's 
check  is  given  for  a balance  that  may  he  due.  instead 
of  passing  large  sums  first  to  one  and  then  another. 

The  actual  property  sold  must  be  delivered  on  all 


unsettled  sales  on  the  last  business  day  of  the  term 
or  month  mentioned  in  the  contract,  unless  previously 
sold;  and,  as  already  stated,  the  lilies  of  tlie  hoard 
jirovide  that  a defaulter  shall  pay  the  full  measure  of 
damages  that  may  result  to  the  purchaser  for  such 
nou-deliverv. 

It  is  legitimate  for  a dealer  in  tlie  country  to  con- 
tract with  a farmer  for  a part  or  the  whole  of  his 
growing  or  future  crop,  to  he  delivered  on  a eerlaiu 
date  or  within  a certain  month,  and  the  payment  of 
a small  part  of  the  purchase  money  hinds  the  c*on- 
tract,  alid  the  courts  jirotect  both  the  purchaser  ami 
tlie  .seller  by  compelling  the  fulfilment  of  the  con- 
tract— one  to  deliver,  the  other  to  receive.  The  Boanl 
of  Trade  simply  provides  a way  to  do  at  ('hieago 
that  ^\hich  no  one  questions  as  right  and  proper  in 
the  country,  the  margin  recpiired  being  not  only  to 
protect  against  losses  liy  fhictualions  in  prices.  h\it 
as  ^earnest  ” or  *'  part  purchase  money,”  to  insure 
tlie  fulfilment  of  the  contract  between  all  the  par- 
ties intere.sted,  the  margin  itself  being  evidence  of  an 
existing  eontraet. 

The  large  volume  of  grain  and  provisions  actually 
delivered  on  sales  on  the  first  working  day  of  each 
month  is  sinqily  a delivery  of  jmrehases  and  sales 
made  for  future  delivery  on  a jirevioiis  date,  and 
quite  a large  proportion  of  the  shipments  to  s<*a- 
hoard  and  other  markets  is  purchased  weeks,  and 
sometimes  months,  beforehand. 

Before  executing  an  order,  a remittance  is  required 
by  all  commission  moreliants.  for  protection  against 
changes  in  the  market,  and  this  remittance  is  called 
” margin.”  This  remittance  should  accompany  or 
precede  each  order,  and  should  he  Chicago  exchange, 
jmyahle  to  your  broker.  When  additional  margins 
are  required  on  account  of  tluetuations  in  jirices.  cus- 
tomers are  advised  of  the  amount  needed  in  ease 
they  do  not  wish  their  transactions  closed  when  the 
margin  in  hand  is  about  exhausted.  Tliis  additional 
margin  slionld  lie  immediately  de]>osited  with  a bank 
at  your  place,  to  your  brokers  credit,  and  the  cashier 
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instructed  to  advise  the  broker  by  telegram  of  the 
amount,  so  deposited,  in  ease  you  do  not  wish  to 
deposit  willi  a bank,  advise  the  broker  at  once,  as  he 
will  then  endeavor  to  eall  on  the  customer  in  time 
to  remit  by  mail  exchange  (»r  currency  by  express. 
Ik'ar  in  mind.  Iiowever,  that  tlie  additional  margin, 
if  re(juirt*<l.  should  be  with  the  broker  before  the 
margins  already  in  his  hands  are  exhausted. 

EXPLANATORY. 

If  you  expect  advances  in  the  price  of  anything,  of 
course  you  wish  to  buy  it,  so  that  you  may  sell  mit 
liigher.  Vou  order  your  broker  to  buy,  say  o.(HM) 
bushels  of  May  wheat.  Vou  dep(»sit  with  liim.  in 
advance,  a margin  of  .‘1  to  5 cents  a Inishel;  that  is, 
from  -l^loO  to  $2.>n.  He  then  executes  your  onler  at 
tlie  market  price,  m*  waits  for  a certain  specified  price 
calleil  a **  limit,”  if  you  .so  desire.  Suppose  he  buys 
your  wheat  at  U4Ts.  His  complete  conimissi«)n  for 
buying  ami  selling  will  be  % i‘t*nt  ])cr  busliel,  so 
that  your  wheat  will  therefore  stand  you  04^8.  plus 
eipiahs  05. 

WHEN  THE  MARKET  GOES  YOUR  \\  AY. 

Say  you  liave  put  up  a 8-eeiit  margin,  or  $150.  If 
tin*  market  e<mtimies  arouiul  or  above  <54%,  yon  do 
not  luive  to  jiiit  up  any  mure  margin.  If  the  price 
goes  np,  you  can  make  a ]uotil  by  ordering  your 
broker  to  sell  5.0(H)  busliels  of  May  wheat.  Suppose 
he  sells  at  0(5.  Von  make  tlie  ditl'erent*e  Indween  tlie 
jmrehase  price.  (54“k.  and  the  .celling  ]>rice,  (5(5,  being 
1%  cents  on  eaeli  bushel.  On  5.000  bushels  this 
amounts  (o  $.1(5. ii5.  but  the  broker’s  eommission  of  V» 
cent  a bushel,  or  $(5.ii5,  eoines  ont  of  this,  leaving  your 
net  jirotit  $50.  which  the  broker  immediately  ]>laetM 
to  yonr  credit,  aiul  will  pay  t<»  you  at  oiuv  if  you 
desire,  and  also  return  your  $150  margin. 

WHEN  THE  MARKET  GOES  AGAINST 

YOU. 

If  the  market  goes  down  a eent.  instead  of  going  up 
a eent.  your  margin  of  .3  eeiit.s  ]>er  bu.shel  still  keeps 
your  trade  good.  If  the  market  declines  nearly  3 
cents  ]jer  bushel,  your  broker  will,  if  ]u)ssible.  tele- 
graph you  for  more  margin,  to  prote<t  against 
further  deeline.  This  eall  should  1k»  answered  imme- 
diately. stating  how  much  money  yon  have  deposited 
to  the  credit  of  the  broker  or  sent  to  him.  As  a 
rule.  U])on  receiving  advices  that  fuml.s  have  been 
deposited  to  his  credit,  the  broker  will  protect  your 
trade.  If  the  market  then  recovers  to  your  purchase 


price,  you  lose  nothing.  If  you  order  your  trade  closed 
out  below  the  purchase  price,  you  lose  the  ditfereiice 
between  the  buying  and  selling  price  t»n  each  bushel 
of  wheat.  If  you  sell  out  at  (54%,  you  lose  % cent 
on  each  hushel,  or  $18.75  on  each  5,(XKJ  bushels,  plus 
$0.25  commission. 


CLOSING  TRADES  AT  LIMIT  OF  FUNDS. 

If  you  fail  to  respond  to  your  broker's  call  for 
margins,  and  the  market  declines  tx>  the  jK)int  where 
your  margins  are  exhausted,  or  nearly  so.  the  broker 
will  be  compelled  to  close  your  trade  out  in  order  to 
save  himself  from  the  loss  whicii  would  occur  on  a 
further  decline.  If  your  trade  is  closed  out  exactly  at 
the  exhau-t  price,  you  lose  all  the  margins  you  have 
put  up.  You  Miould  watch  the  market  closely,  and 
always  keep  margined  2 or  3 cents  aliead  of  the  cur- 
rent ]>riee.  Tlu*  market  may  turn  strong  just  below 
your  exhaust  price,  and  recover  eiiougli  to  save  all 
your  margins  and  make  a prolh.  besides.  If  your 
trades  are  closed  out  vou  make  nothing  bv  a recover v 
of  the  market,  unless  you  send  new  margins  and  buy 
again. 

.V  deposit  must  always  be  kept  with  the  broker, 
larger  tlian  the  loss  that  wtjuld  be  shown  by  all  your 
trades  if  they  were  closed  at  the  market  price.  Failure 
to  do  this  ]uits  a great  risk  <»n  your  broker,  and  he  is 
obliged  ami  allowed  by  the  rules  of  (he  board  to  clo.se 
all  your  tradi*s  to  prevent  or  stop  this  loss. 


ALL  SUMMED  I P. 

After  !>uying.  Ihereftne. 

I-  If  the  market  advances  you  can  sell  and  realize 
pTidits  and  have  margin^  released, 

2.  If  margins  are  kept  good  on  all  declines,  and  the 
market  then  advances  above  v(»ur  juircha.se  juice,  you 
can  sell,  realize  juotils.  and  have  all  margins  released. 

3.  If  the  market  derlincs  and  vou  soil  at  a lower 
price  than  you  have  bought,  tlie  hiss  will  be  deducted 
from  your  margins  and  tlu*  remainder  returmsl  to  you. 

4.  If  the  market  <le<  line.s  so  that  1<kss  in  your  trades 
eijuals  the  total  amount  of  funds  in  your  broker's 
haiuls.  or  nearly  so.  ami  you  fail  to  re-inargin.  your 
trades  will  be  closed  and  all  voiir  margins  lost. 

KIND  OF  ORDERS. 

Buying  or  selling  orders  may  be  sent  to  be  exe- 
cuted— 

1.  At  the  market  jiriee  when  the  order  is  received. 

2.  At  a stated  jirice  when  the  market  reaches  it, 
if  it  does  reach  it. 


ASIlIKir.S  ROOM,  MAIN  (JFFK^K,  J.  L.  Mt  FKAN  A C*().,  :.M  HHOAl)  STUKKT,  NKW  YORK. 


WALL  STREET  GLIDE. 


1 


instructod  to  advisp  tho  broker  by  tolograiu  of  the 
(unount  iK*iK»siifd,  In  you  <b>  not  wi^h  to 

deposit  with  a imiik.  adviso  ibe  broker  at  ome.  as  be 
will  then  endeavor  to  eall  on  the  eiistomer  in  lime 
to  remit  by  mail  exchange  or  cnrremy  by  exj)res.*». 
IUmi-  ill  mind,  however,  that  the  additional  margin, 
if  required,  should  l»e  with  the  broker  before  the 
margins  already  in  his  hands  are  exhausted. 

EXPLANATORY. 

If  you  cxpeid  advaneo  in  the  price  of  anything,  of 
course  yon  wish  to  buy  it,  so  that  you  may  .sidl  »uil 
hi'dier.  You  order  vour  broker  to  biiv.  sav  o.OUO 
bu-'hels  of  May  wheal.  You  di-posi(  with  him.  in 
advaiici*.  a margin  lU'  .'J  t<»  a emits  a Imshel;  that  is. 
from  -SioU  to  $-.*>11.  He  then  ^•\eellt^•s  your  order  at 
the  market  priec.  or  waits  for  a cmtaiii  '•pei  ilied  price 
(•ailed  a “ limit,*’  if  you  so  desire.  Suppose  he  buys 
your  wheal  at  b4"k-  His  nuuplete  commission  for 
buying  and  selling  will  be  % cent  per  bushel,  so 
that  your  wheal  will  therefore  stand  you  (UTjt,  plus 
etjual.'^  (m. 

WHEN  THE  A\ARKET  GOES  YOUR  WAY. 

Say  y(ui  liave  put  up  a d-eent  margin,  or  $l.'jO.  If 
tlie  market  continues  around  or  above  tl4"»,  yon  ilo 
not  have  to  ]uit  up  any  more  margin.  If  the  price 
goes  u|i.  yon  can  make  a prolit  by  onlering  your 
broker  1o  sell  o.OlMl  busheN  of  May  wlieat.  Suppo<e 
he  sells  at  t»(».  You  make  the  dilVereiice  between  the 
pnrcIiaM*  price,  cH's.  and  the  s,41ing  price.  (Jil.  I^eing 
cents  on  each  bu>hel.  On  'i.OiHi  bushel-  lliis 
amounts  to  but  the  broker’s  eommi-sion  of 

ccnl  .1  bushel,  or  t*mm‘s  out  of  this,  leaving  your 

net  prolit  which  the  broker  imme‘dialely  places 

to  yotir  credit,  and  will  pay  t**  v(m  at  once  if  you 
desire,  and  al-o  return  your  }*?l.'»0  margin. 


WHEN  THE  MARKET  GOES  AGAINST 

YOU. 

If  the  market  goe®  ilown  a cent,  instead  <d  going  up 
a cent,  your  margin  of  cents  per  bushel  still  keeps 
your  trade  good.  If  tho  market  declines  nearly  .I 
cents  per  Imshel,  your  broker  will,  if  possible,  tele- 
graph  ytui  for  more  margin,  to  pr<»teet  against 
furl  her  dei  line.  This  eall  sliould  be  answered  imme- 
diafely.  stating  bow  mneb  money  you  have  dej»osited 
to  the  credit  of  the  broker  or  sent  to  him.  As  a 
ride,  upon  receiving  ad\iees  that  funds  have  been 
deposited  to  bis  eredil.  tin*  broker  will  j)roteel  your 
trade.  If  the  market  then  recovers  to  your  j3urchase 


price,  you  lose  nothing.  If  you  order  your  trade  oloseil 
<mt  below  the  pimhase  price,  you  lo-e  the  diircrenee 
between  the  Imviiig  and  selling  juice  on  each  bushel 
of  wheat.  If  yem  sell  out  al  t»4^/i.  you  lose  % cent 
on  each  hiishel.  or  •'i^lS.To  on  each  o.OtH)  bu-hels,  jdus 
.‘r'O.J.-)  cuinmis>KUi. 

CLOSING  TRADES  AT  LIMIT  OF  FUNDS. 

If  yon  fail  to  resj>ond  to  your  broker’s  call  for 
margin-,  and  the  markid  declines  to  llie  i»oint  where 
yoiir  margin-  are  cxliau-led.  or  nearly  -n.  the  broker 
will  be  comj»eIhd  to  close  your  trade*  out  in  order  to 
save  him-elf  from  the  lo-<  wliich  would  oeetir  mi  a 
lurther  decline.  If  your  trade  i-  eln-ed  out  exactly  at 
the  exhan-t  priec,  you  lose  all  the  margins  you  have 
pul  uj>.  You  -Imnld  watch  the  market  closely,  and 
always  keep  margimnl  ter  .4  cent-  ahead  of  the  c ur- 
rent price.  The  market  may  turn  -trmig  just  below 
your  exhaust  price,  and  recover  enough  to  save  all 
your  margins  ami  make  a prolit  bc-ide.-.  If  your 
trades  an*  clo.-ecl  out  you  make  notbing  by  a recovery 
of  tile  market,  uide--  you  -end  new  margins  and  buy 
again. 

A depo-it  imist  alway-  be*  kejit  with  the  broker, 
larger  llian  the*  lo-s  that  would  be  shown  hy  all  Vcuir 
trade's  if  t!»e\  wen*<  lo-eil  at  the  markc't  juice.  Failure 
to  do  thi-  put-  a great  risk  mi  ymir  hmker.  and  he  i- 
obliged  and  allowed  by  ibe  rules  of  the  hoard  to  close 
all  your  trade-  to  prevent  or  stop  this  lo-^. 

ALL  SUMMED  UP. 

After  buying,  therefore, 

1.  If  Hie  market  acivanees  you  can  .scdl  and  realize 
prolils  and  have  margins  lelcasi-d. 

2.  If  margins  an*  kept  good  cui  all  declines,  and  the 
market  then  advance-  above  yemr  juircba-c  juice,  you 
can  sell,  realize  juc*lits.  and  ba\c  all  margin-  released. 

d.  If  the  marked  decline's  and  you  sc*ll  at  a lower 
jiriei*  than  yon  have*  boiiglit.  tin*  lo-s  will  be  tlc'dmted 
from  ycuir  margins  and  the  remainder  relurin*d  to  sou. 

4.  If  tile  markc't  doelim--  -o  that  los-<  in  ymu*  trade's 
ecpials  the  total  amount  of  funds  in  your  broker’s 
band-,  nr  nearlv  so.  and  v«ui  fail  to  re-maigin,  vour 
trades  will  be  eln-ed  and  all  ymir  margins  lost. 


KIND  OF  ORDERS. 

lluying  or  wiling  orders  may  bo  sent  to  be  exe- 
cuted— 

1.  At  the  market  j»riee  when  the  ordc*r  is  received, 

2.  .M  a stated  price  when  tlie  market  reaches  it, 
if  it  does  reach  it. 
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The  nahiral  and  correct  ivay  to  trade  is  to  buy 
or  sell  at  the  market  price.  Then  your  order  Mill 
be  instantly  executed,  and  you  Mill  get  into  the 
market  at  the  ruling  price.  Too  many  traders  would 
like  to  buy  a little  below  the  market,  or  sell  a little 
above  it.  'J'Jierefore  they  send  orders  to  buy  it  the 
market  goes  do\ui  to  a certain  price.  This  is  false 
caution.  If  the  market  is  to  go  down,  one  should 
sell  instead  of  buying.  The  giving  of  such  an  order, 
moreover,  often  defeats  the  purchase  entirely.  Peo- 
j»le  getierally  ^vi^h  to  buy  when  the  market  is  rising. 
Jf  an  order  is  given  to  buy  a little  below  the  ruling 
price,  by  the  lime  it  is  received  the  market  has  more 
likely  advaneed  a little  than  deelined  a little,  and  the 
(U'der  cannot  be  executed. 

Never  accept  diseretionary  ordor.s.  Give  explicit 
direetions  at  what  <juotatioii  to  huy  or  sell,  or  to 
plai'e  the  trade  at  market  priee  on  receipt  of  the 
order,  and  leave  nothing  to  onr  judgment  or  dis- 
cretion. 

TRADING  INSTRUCTIONS. 

Trades  may  be  made  at  any  time  during  the  busi- 
ness lionrs  of  the  exchange. 

We  rci'eive  and  execute  orders  for  any  option  or 
moiitli  that  is  being  dealt  in  on  the  Hoard  of  Trade, 
or  for  any  .stewk  dealt  in  on  the  New  York  Stock 
Exchange. 

Tlie  regular  lumr.s  of  tlie  Chicago  R{>ard  of  Trade 
arc  from  A.M.  to  l.lo  P.M..  except  on  Sjiturday, 
when  the  sosion  closes  at  P.i  noon.  The  hours  of 
tlie  New  \ nrk  Sttn-k  Exchange  are  from  10  A.M.  to 
'1  P..M.,  New  York  time,  whieh  is  equal  to  0 A.M.  to 
2 P..\f.,  Cliicago  time. 

^ on  ean  send  orders  hy  mail,  tclejdiono,  or  tele- 
graph, prepaid. 

\\'rite  your  orders  plainly.  For  example:  ‘‘Huy 

(or  sell)  of  at  margin  

dollars.'- 

W luui  the  order  is  gtMjd  for  more  than  one  day. 
mark  it  “Open  order." 

When  you  do  imt  state  price,  the  order  will  be 
filled  at  the  market  price  \vhen  received. 


Always  rennt  with  order,  unless  you  have  a credit 
balance  in  our  hands.  Remit  by  draft,  money  order, 
express,  or  telegraj>h. 

Persona]  checks  cannot  be  counted  as  cash  until 
colleclt'd.  unless  cerlihed  as  good  by  the  bank 
druM  ii  on. 

We  will  advise  you  immediately  when  a trade  is 
made  or  elosed  for  you,  hy  wire  if  you  request,  other- 
wisi*  by  mail. 

Any  trade  may  be  closed  at  any  time  and  jirotUs 
taken,  it  not  being  necessary  to  wait  for  the  delivery 
month  or  for  contract  to  mature. 

All  profits  and  deposits  iu)t  in  use  as  margins  are 
always  subject  to  your  order. 

Your  total  credit  witli  us  is  us<*d  to  jtrottH.*t  all 
your  trades,  so  long  as  it  will.  If  not  sullicicnt.  all 
your  trades  will  be  eloscti  out  together,  unless  olher- 
wis<^  ordertnl. 

All  transaction  with  us  are  strictly  e«mlidential. 
and  the  business  of  our  customers  is  never  divulged. 

SPECULATION  IN  COTTON. 

The  method  of  speculating  in  cotton  is  by  the  100 
bales  of  ,o(M)  lbs.  each.  HHl  halt's  weighing  i50.(M)0  lbs., 
which  is  the  minimum  amount  dealt  in.  Sj)ccula- 
tion  is  in  the  future  months,  as  on  the  Hoard  of 
Trade.  In  the  cotton  markets  of  the  United  Slates 
the  cent  is  divided  into  one  hundred  parts  or  “ jioints,” 
so  that  a tiucliiation  of  50  "jioints**  is  et|mU  to  ^ 
cent  ]>er  {Huind.  Each  point,  up  or  down,  is  e<|ual 
to  $,■)  on  each  IlM)  hales.  If  cotton  is  bought  at, 
say  S cents,  an  advance  of  20  points  would  show*  a 
I>rulit  of  $!100:  an  advance  of  5t)  points  (^  cent 
]>er  lb.)  would  give  $250  jirofit  on  each  100  bales. 
An  advance  of  one  cent  a j»ound  means  .$500  jirofU  on 
each  100  bales.  In  an  active  cotton  market  profits  or 
losses  accumulate  very  rapidly.  I’he  cotton  market 
is  an  inviting  field  for  speculation,  on  account  of 
the  frequent  and  wide  tiuctiiations  in  market  price. 
Ordinary  fluctuations,  except  of  extreme  high  or  low* 
level,  range  30  to  50  jadiits,  and  the  buyer  at  low 
prices  has  good  value  for  his  money. 


TABLE  OF  FRACTIONAL  POINTS  IN  COTTON  AND  COFFEE. 


( ’oTTtJN. 

Fractioiml  Pmlll. 

Amount 

Profit. 

Coffee. 

Fractional  Profit. 

Bag.-*. 

1 Amnimt 
Pn»fit. 

TrU)  cent  on 

, Itto 

$5  00 

Vrt  cent 

250 

$10  25 

' llN) 

10  (M) 

i It 

T^o  “ *' 

PM) 

1 25  00 



A “ 

»52  .)0 

81  25 

..*-6.  (f  II 

M i 

250 

100 

12;!  00  1 

' III  or  1 cent 

325  (M) 

^*•0.  “ 



100 

250  fM)  1 

2 cents 

250 

250 

250 

650  00 
1.(525  (M) 
3.250  (M) 

or  1 cent 

100 

r>00  (M) 

5 . 1 

2 cents 1 

100 

l.(HK)  (M) 

10  “ 1 

5 “ ' 

KM) 

2, (MM)  (M>  1 

1 
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Tlu*  iiatimil  and  correct  way  to  tra<!e  is  to  buy 
or  sell  at  the  niarkc't  price.  Tlien  your  order  will 
be  iiistanlly  executed,  and  you  will  |;el  into  the 
market  at  the  ruling  pri<e.  Too  many  traders  wt>uld 
like  to  buy  a little  below  the  markc't.  or  sell  a little 
above  it.  'I'lierefore  they  send  orders  to  buy  it  the 
market  ^oes  dt»wii  to  a certain  price.  Thi'*  i>  false 
caution.  If  the  market  is  to  go  down,  one  should 
sell  iushad  <d  buung.  'I'he  giving  of  ^ucl^  an  order, 
nJoreo^er.  <»II<‘n  <hdeats  the  punhase  entirely.  IVo- 
I'le  generally  wisli  t<*  )m\  wlieii  the  market  i?»  risii»g. 
]|  an  oidi*r  is  giwn  to  btiy  a lilth*  below  the  ruling 
pri«-e.  by  tlu*  lime  it  is  re<i*ive«I  the  market  has  more 
likely  atlvaiieed  a little  than  de<lined  a little,  and  the 
<»rdi  r eaiinot  be  4 \eellted. 

X<*ver  acc«*pt  di’><*ret ionary  orders.  (Jive  explicit 
direction''  at  what  (|Uotation  to  luiy  t>r  sell,  <u*  t*> 
place  the  trade  at  mark(‘t  price  on  ret'cipt  of  the 
order,  and  leave  iHithing  our  judgment  or  dis- 
cretion. 

TRADING  INSTRUCTIONS. 

i radis  may  l)e  made  at  any  time  during  the  busi- 
ness liour-  of  the  4*\change. 

We  rec4‘ive  and  4*xecute  orders  bn*  any  option  or 
imnitli  that  is  being  <lealt  in  on  the  Hoard  of  Trade, 
or  tor  any  st<M‘k  dealt  in  on  the  Xew  Y(n*k  Stock 
Kxchang4*. 

'I  lu*  regular  hours  of  the  ( liicago  H()ard  of  Trade 
are  from  A.M.  to  1.],)  P.M..  except  on  Saturday, 
n lien  the  x'-sioti  <‘lose>  at  12  noon.  The  hour-  of 
tlu*  .Xew  ^ ork  Stu4*k  IXi-liange  are  from  10  A.M.  to 
*1  l‘..M,,  Xew  York  tinu*,  >\hich  is  tMjual  to  b A.M.  to 
2 P.M.,  Cliicaiiu  t ime. 

^ on  can  send  orders  by  mail,  telephone,  or  tele- 
graph. prepaid. 

Write  \our  onlcis  jdainly.  For  example:  “Huy 

H*r  sclh  of  at  margin  

dollars." 

When  the  4ird4*r  i-  good  for  more  than  one  day, 
mark  it  “ t )pi*n  order.*’ 

When  y»m  dii  not  state  price,  the  order  will  lie 
tilled  at  the  market  price  when  received. 


Always  remit  Mith  order,  unless  you  have  a credit 
balance  in  our  bands.  Keiiiit  by  draft,  nioiiev  order, 
express,  or  telegiapli. 

IVi’sonal  tduH’ks  cannot  be  cuitntcil  as  ca-*li  until 
cuHet’tcd.  unic—  ccrtilicd  as  gtmd  by  the  hank 
drawn  on. 

We  will  advise  yiiu  immediately  when  a trade  is 
made  or  eh»ed  for  you,  hy  wire  if  \oii  ie<jm*si.  other- 
wise by  mail. 

Aliy  tra<h*  may  lie  elo-ed  at  any  time  ami  protits 
taken,  it  not  ln*ing  m*ei*—'ary  to  wait  for  the  deliverv 
iiumtli  or  for  eoiitrml  to  mat  me. 

.\ll  profits  and  depo-ii>  not  in  use*  a>  margins  arc 
always  subj4*et  li)  your  onler. 

^ our  total  en*dil  with  ns  is  u-4h1  to  protect  all 
your  trades,  au  hmg  as  it  will.  If  luu  >iilli4*ieiit.  all 
your  trades  will  lie  eIose<l  out  logelhei.  mile—  other- 
wise ordere<l. 

.Ml  transaelion  with  us  an*  -tiii-lly  e4mfi«leutial. 
and  the  business  of  our  customers  i-  m*\er  <li\ulged. 

SPECULATION  IN  COTTON. 

Tlie  method  of  speculating  in  e«»tt4»n  i-  by  tbe  UK) 
bales  of  oOO  lbs.  eaeli.  l(Hl  l»ah*s  weighing  ."itUMiu  Hm., 
which  is  tlie  ininiimim  amount  dealt  in.  Specula- 
tion is  in  the  future  months,  a-  on  the  Htiard  of 
I’rade.  In  the  entloii  markets  <if  the  United  Sta1«s 
the  cent  is  divided  into  «»ne  hundi<*d  pail-  or  “ point-.*' 
so  that  a Ihieliiation  of  oO  '*  points e«jual  to  Vs 
<(*nt  j)c*r  pound.  Kaeli  point,  up  or  down,  i-  eipial 
to  $.*>  (HI  each  lOO  bales.  If  e<uioii  i-  bought  at, 
say  S <-ents,  an  ailvam-e  of  20  points  would  show  a 
prolit  of  .***100;  an  mUaiiee  of  .”>0  point-  (*>2  cent 
per  Ih.)  woulil  givi*  s2.‘Kt  profit  on  each  HHt  hales. 
An  a<H  ane(>  «if  one  cent  a p<unid  Mi(*an-  .*^."iOii  pr^dit  <»n 
eai  h loo  hales.  In  an  a<  tive  <otinn  market  pnilits  or 
losses  aeemniilate  very  rapidly.  The  etiltoii  market 
is  an  inviting  fiehl  for  speeiilatitm.  on  ae«-oiint  of 
tlu*  fieijiieiit  and  w ich'  lluet nation-  in  market  prii  i*. 
Ordinary  fluidiiations,  except  of  extreme  high  or  low 
level,  range  ,‘iO  to  bO  [joints,  and  the  buyer  at  low 
prices  lias  good  A iilue  for  bis  money. 


TAEiLE  OF  FRACTIONAL  POINTS  IN  COTTON  AND  COFFEE. 
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SPECULATION  IN  COFFEE. 

The  method  of  trading  is  similar  to  that  of  dealing  in  cotton  and  grain  futures.  The  usual  amount  dealt  in  is 
250  bags,  weighing  about  130  ]>ounds  each  ; fluctuations  are  of  a cent  i>er  pound  ; each  point  is  equal  to  iJilG.25 
on  250  bags.  Suppose  a purchase  of  250  bags  should  be  made  in  January  for  April  delivery,  at  ^13  per  bag.  an 
advance  of  one  cent  (20  points)  would  be  a profit  of  $325  on  250  bags. 


LOWEST  QUANTITIES  AND  MARGINS. 


The  lowest  quajitities  and  lowest  margins  received  are  as  follows  : 

Wheat,  1,000  bushels,  3 cents  jwr  bushel 

Corn,  5,0(X)  bushels,  3 cents  per  bushel 

Oats,  5,000  bushels,  3 cents  per  bushel 

Pork.  250  barrels,  $1.00  per  barrel 

Lard,  25fi  tierces,  $1.00  per  tierce 

Rib.s,  50,(X)0  pounds,  50  cents  per  100  ]>ounds  

Kew  York  Stocks,  10  shares,  $5.00  per  share 

Cotton,  1(X)  bales,  $1.(K)  juir  bale  


VARUIKi). 

$30  00 
150  (K) 
, 150  00 
2.50  00 
250  (H) 
2.50  00 
50  00 
100  00 


These  margins  are  the  least  received,  but  you  can  put  up  as  much  more  as  you  pleas**  when  you  make  the 
trade,  and  you  can  fmt  up  additional  margins  at  any  time  liefore  the  margin  alreadv  up  is  exhaiist*Ml. 

When  exhausted  the  tra<le  is  at  once  closed  unless  you  advise  that  additional  margins  have  lH»en  sent.  If  voii 
have  money  to  your  credit,  same  is  placed  on  the  trade  to  protect  it.  unless  you  have  sent  instructions  not  to  do  so. 


COMMISSIONS. 


These  commissions  pay  for  a complete  deaU  made  and  closed  : 


Wieat,  Corn,  and  Oats 

Pork 

Lanl  and  Ribs 

Cotton 

St(»cks  (orders  executed  on  New  York  Stock  Exchange  or  over  Private 


i cent  i>er  bushel. 

2i  cents  per  barrel. 

2i  cents  per  100  pounds. 

10  cents  ]>er  bale. 

Wires)., i of  Ijr,  or  $2.50  on  each  10  shares. 


WHEAT  CORNER  DAYS. 

Corners  wore  run  in  vheat  on  the  Chicago  market 
on  the  following  dates: 

US07 — On  May  18  prices  were  forced  to  $2,85,  clos- 
ing at  $2.10. 

1S71 — In  Aiigu.st  prices  wore  advanced  to  $1.30, 
but  chjsed  at  $1.10^. 

1872 — During  August  wheat  sold  at  $1.01,  and  closed 
at$l.li». 

1S80 — During  May  wheat  sold  from  $1.12  to  .$1.19, 
dosing  at  $1.14. 

1881 — 111  August  prices  advanced  from  $1.19  to 
$1.38.  and  closed  at  $1.38. 

18S2 — Corners  were  run  in  April,  June,  .luly,  and 
September. 

lS87*-In  .Tune  the  memorable  Cincinnati  combina- 
tion to  corner  wheal  developed.  Prices  were  advanced 
from  80%  cents  to  94%  cents,  hut  the  corner  col- 
lapsed and  the  price  declined  to  08  cents. 

1888 — It  was  in  September  when  a successful  corner 
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was  run,  M-heal  selling  from  89%  cents  to  $2,  top 
pnc*es  being  reached  on  the  dosing  day. 

1898 — The  famous  l.eilcr  wheat  corner  occurred 
during  the  early  j>art  of  this  year,  and  wa.s  successful 
for  a while,  but  collapsed  owing  to  Lcilers  inability 
to  find  a market  for  the  wheat  he  had  accumulated, 
llis  los.s  in  the  slump  which  followed  has  been  vari- 
ou.sly  estimated  at  from  eight  to  twelve  million 
dollars. 

ITEMS  OF  INTEREST. 

The  average  cost  of  raising  an  acre  of  wheat  in 
the  United  States  is  $11.09.  lu  England  the  average 
cost  is  $38.54,  and  in  India  .$3.24  per  acre.  The 
pn»fit  in  England  is  only  48  cents  per  acre. 

The  consumption  of  wheat  jkt  capita  in  the  United 
States  is  generally  calculated  at  4%  bushels,  and  the 
population  is  70.000, (KH). 

It  is  claimed  that  100  lbs.  of  good  hay  are  equal 
to  45  lbs.  of  wheat,  59  lbs.  of  oats,  or  03  lbs.  of  com, 
for  the  purpose  of  feeding  stock. 
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SPECULATION  IN  COFFEE. 

The  metliod  of  trading  is  similar  to  that  <»f  dealing  in  c<>tton  and  grain  futures.  The  usual  amount  dealt  in  is 
2o0  hags,  weighing  about  130  jMJunds  eaeh ; lluotJiations  art*  iJtj  of  a font  jmt  potiud  ; eairh  |»t*ini  i.s  etjiial  t«»  fclf)  25 
on  250  l>ags.  Suppose  a ]»ureliase  of  250  bags  should  he  made  in  January  for  April  delivery,  at  ;j;13  per  hau,  an 
advance  of  one  cent  (20  points)  would  be  a profit  of  ^325  <m  250  bags. 

LOWEST  QUANTITIES  AND  AlARGINS. 

The  quantifies  and  foursf  margiux  received  are  as  follows  : 


Wheat,  1,000  bushels,  3 et*nts  |H*r  bushel ”i'30*^K) 

Corn,  5,000  bushels,  3 cents  per  bushel 

Oats,  5JK)0  bushels,  3 <*ents  [>er  l)iislnd ij-jQ 

Pork.  250  barrels,  !®;1.00  per  barrel .>50  00 

Lard,  250  tierces,  jfel.OO  per  tierce 050  0(j 

Ribs,  50,000  pounds.  5(t  cents  per  100  pounds  2,^,0 

New  York  Slocks,  10  shares,  *5.00  per  share 50  (hj 

Cotton,  100  bales,  ^1.00  pt*r  bale  JOO 


These  margins  are  the  least  received,  but  you  can  put  up  as  much  more  as  you  plea-e  when  you  make  the 
trade,  and  you  can  put  up  a<lditional  margins  a!  any  time  before  the  margin  already  up  is  exbausietl. 

\\  lien  exhausted  the  Tratle  is  at  once  closet!  unless  you  advise  that  atblilional  margins  have  b»Tn  sent.  If  vou 
have  money  to  your  credit,  same  is  placed  on  the  trade  to  protect  it,  unless  you  have  sent  instructions  not  to  do  so. 


COMMISSIONS. 


Theae  I'lnnniis^ioHH  pay  for  a romplete  deal,  made  and  closed  : 


Wheat,  Corn,  and  Oats 

Pork 

Lard  and  Uibs 

Colton 

Stocks  (orders  execuie<l  on  New  York  Stock  Exchange  or  over  Private  Wires). o 


^ cent  per  bushel. 

21  cents  ]M'r  barrel. 

2J  cents  piT  100  poumls. 

10  cents  per  bale. 

f 1;L  or  ^2.50  on  each  10  >bares. 


WHEAT  CORNER  DAYS. 

Corners  \> ere  run  in  wheat  on  the  Chicago  market 
on  the  following  dates: 

1S07 — On  May  IS  prie»*s  were  foreed  to  $2.85,  clos- 
ing at  $2.10. 

1S7I — In  August  prices  were  advanced  to  $1.30, 
hut  cIohimI  at 

1872 — During  August  wlieut  sold  at  $1.01,  and  cIoschI 
at  .$1.1*1. 

IHSO — During  May  wheat  sold  from  $1.12  to  $1.10, 
closing  at  $1.U. 

ISSl — In  August  prices  advanced  from  $1.10  to 
and  closed  at  •r'l..3S. 

lsS2 — I orners  were  run  in  Ajuil,  .lime,  July,  and 
Septemher. 

1SS7 — In  June  the  memorahlc  Cincinnati  eomhina- 
tion  to  corner  wheal  <lcvelupcd.  l*ric<‘s  were  advanced 
from  Stt%  cents  to  04^4  cents,  but  the  corner  col- 
lapsed and  the  price  declined  to  08  cenU. 

1888 — It  was  in  September  when  a successful  corner 
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was  run.  wheal  selling  from  S0%  cents  to  $2,  top 
prices  being  reaelu'd  on  llie  closing  day. 

ISJIS— The  famous  I.eiler  wheat  corner  occurred 
during  the  early  part  of  this  year,  and  was  suc«(— ^lul 
for  a while,  hut  eollup>cd  owing  to  Lciter's  inability 
to  find  a market  for  (he  wheat  he  had  af'euiimlated. 
llis  b.>s  in  the  slump  whieh  followed  has  bi*en  vari- 
ously <'stiinaled  at  from  eight  to  twelve  million 
dollars. 

ITEMS  OF  INTEREST. 

The  average  et>st  of  raising  an  acre  id  wheat  in 
the  I nite<l  States  is  $11. UP.  In  England  the  average 
cost  is  ,$3S.54,  and  in  India  $3.24  per  aere.  The 
profit  ill  Englaml  Is  only  4S  eenis  per  aere. 

The  <‘onsiimption  f»f  wheat  per  eapila  in  the  United 
States  is  giuierally  ealculalcd  at  4%  hii>lu‘is.  and  the 
population  is  7fi.<»iii.PiHt. 

It  is  claimed  that  lOU  Ihs.  of  good  hay  are  cf|Ual 
to  45  lbs.  of  wheat,  5P  lbs.  of  oats,  or  03  lbs.  of  corn, 
for  the  purpose  of  feeding  slock. 
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Xo  less  than  24.nnO  Ihs.  uf  grain  ur  seed  should  bo 
loaded  in  a ear,  as  tlie  railroads  charge  for  iliat 
quantity  whether  in  the  ear  or  not. 

The  annual  eonsiiii»i»tioii  f)f  hog  product  in  the 
United  States  ]ier  eaj>ita  is  estimated  at  7U  lbs. 

TO  COUNTRY  GRAIN  SHIPPERS. 

Storage  rates  at  Chicago  are  % cent  for  the  first 
ten  day>,  and  ^ cent  for  each  additional  ten  day.«  or 
part  thereof.  This  is  what  tlie  elevator  proprietors 
charge, hut  it  must  not  be  construed  ti>  mean  that  this 
charge  comes  out  of  tlie  country  shi)>per.  The  rules 
of  the  Hoard  of  Trade  provide  that  %-cent  storage 
must  go  witli  the  tirst  ]>urehase  of  grain,  and  tliis  is 
aeeejded  hy  the  hiiyer:  so  tliat  tin*  e<mnliv  shi]»per 
has  no  st<irage  to  pay.  providi*<l  he  has  his  grain 
sold  within  the  tirst  live  days  after  arrival,  as  the 
receipts  must  ha\e  live  days  to  run  free  of  a<ldi* 
tional  st<»rage,  the  lirst  charge  heing  for  ten  days. 
Sliould  tlie  country  ->liipper  prefer  to  liave  his  grain 
hehl  until  the  ti\e  days  hav<^  elapse<).  then  is 
charged  ^-ceiit  storage,  hut  then  he  has  the  right 
to  hold  the  grain  ten  flays  mure,  tlius  virtually  having 
ohtain<‘d  fifteen  flays'  stfuage  for  his  grain  for  M 
cent,  Kaeh  aflflitional  ten  day>  will  cfist  V4  <ent 
more,  ami  so  on.  'J'he  jadnl  which  many  cfuiiilry 
'shippers  have  not  umler>tf>fMl,  aial  fre<piently  iiupiire 
ahoul,  is  the  first  ^-eent  storage,  ami  this  exjdana- 
tio!i  is  given  sf»  that  they  may  thoroughly  uufler- 
staiid  the  subject.  lJememhf*r.  if  the  grain  is  solfl 
on  arrival,  or  within  the  lir^t  five  flays  thereafter, 
the  country  sliipper  pays  m>  stfirage. 

Then*  are  three  terms  applietl  to  receijUs:  “(Jilt 
Kflge,"  those  hut  thrf‘e  flays  oltl.  having  eonse<|uently 
seven  days  to  <lraw  from  elevator  fui  first  storage  of 
% cent  per  bushel,  Kegular."  those  five  days  <dd 
and  having  tive  days  to  run  fui  current  storage, 
“Short  I'eeeipts,*'  thosr  having  but  om*  or  two  days 
to  run  before  aflditioiml  storage  aeerues.  Metst  of 
the  receipts  are  sold  “ fiilt  Edge,”  being  most  desirable 
on  account  of  having  longest  time  to  run  without  ad- 
ditional storage. 

Another  point  to  wliieh  it  is  necessary  to  call  the 
attention  of  shippers  is  the  charging  of  interest  ftn  ail 
advances  mmle  on  grain.  scimI.  ])rovisif»iis.  or  any  kind 
of  property  hamllcfl  on  the  Boanl  of  'Prade:  also  the 
approved  rale  of  insurance.  The  rules  of  the  hoard 
make  it  compulsory  to  do  this. 

HARVEST  TIMES  OF  THE  WORLD. 


January — Australia,  Xew  Zealand,  Chili,  and  Ar- 
geiilina. 

I'ebruaty  and  Marel* — East  India  and  ir|>j)er  Egypt. 

April— Lower  Egypt.  Syria.  Cyprus.  Uersia.  Asia 
Alinor,  India.  .Mexico,  ami  C ubu. 

ilay — AlgiTiu,  Central  Asia,  China,  Japan,  Mo- 
rocco, Texas,  ami  Florida. 

June — Turkey,  (ireece.  Italy.  Spain.  Portugal,  South 
of  Erance,  California.  Oregon,  l.fiuisiana.  Missi>Mppi, 
Alabama.  (Georgia,  the  t'arolinas,  Tennessee.  Virginia. 
Kentucky,  Kansas,  Arkansas,  Utah,  Colorado,  an*! 
.Missouri. 

July  - lUmmania.  Itulgaria.  Austro-Hungary.  Sfuiih 
of  IviisMa.  (lermany,  Switzerland.  Kranee,  Sfiiith  of 
I'Jiglaml.  Xehraska,  MiniiesfJa,  Wiseemsin,  Iowa.  Il- 
linois. Imliaim,  Michigan,  fihio,  Xew  York,  Xew  Eng- 
land, and  Upjier  Canada, 

Augiisi— Belgium.  Holland,  flreat  Britain.  Denmark. 
INdand.  Lower  (.'anada,  British  t'olumhia.  anfl  Mani- 
toba. 

September  and  Ot^oher— Scotland,  Sweden.  Xor- 
way,  ami  Xorlh  Kiis^ia. 

Xovemher — Peru  and  South  Afric-a. 

December — Burmah. 


GRAIN  MEASURE. 

The  standard  United  Stales  bushel  is  the  Win- 
chester " bushel,  wliich  is  in  cylinder  form,  inches 
in  diameter  and  3 inches  deep,  and  coiilaius  lilotJ.J 
cubic  inches. 

TO  KIND  TIIK  qi'ANTITY  OF  GltAIX  ANY  lllN  W ILL  IltU.D. 

Rule — JIuItiply  the  height.  lengtli.  and  breaflth  to- 
gether, in  inches,  and  di\ide  by  tlie  quotient 

will  he  the  number  of  bushels. 

Short  hut  accurate  rule  for  the  same: 

Multiply  length,  hreadih.  am!  height,  in  feet,  to- 
gether. ^lulliply  thL  by  -lo.  and  divide  pnaluct  by 
ofJ:  or.  to  sinqdify.  miillijtly  by  4 and  divide  by  i>. 

Example — A bin  1(»  feet  long.  8 feet  wide,  14  feet 
high,  will  hold  how  many  biisliels? 

IG  X 8 X 14  = 1792.  1 792  x 45=80C40.  8f,G40-K5G  ^ 1440. 

TfJ  KIND  Till-:  qrANTlTY  OF  CHAIN  WIILN  HEAKEU  ON 
TIIK  FLOOU  IN  TIIK  FOU.M  OK  A CONK. 

Kul<*— Stjimre  the  depth  and  sfjuare  the  slant  height, 
in  inches.  Take  tlieir  dilferenee  and  multiply  by 
fleptli,  and  this  product  hy  .IM105.  The  result  will  be 
the  contents  in  busluds. 

TO  KIND  THE  QrANTITY  OF  CHAIN  WHEN  IIEAKED 
AGAINST  A STRAIGHT  WALL. 

Rule — Square  one-balf  the  depth  and  proceed 
the  previous  rule. 


The  following  shows  the  month  of  wheat  harvest  in 
the  different  wheat-growing  sections  of  the  world: 


as  in 


McLKAN  cV  CO.,  FIFTV-NIXTH  STUKKT  AND  MADISON  AVKNl’K,  NEW  YOUK. 
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N«»  It'ss  tliJM  24.(MMI  His.  of  or  srril  slioiiLl  Im‘ 

loadi'd  ill  a as  tlii‘  railrn:MU  riiar^i'  lor  tiiat 

(juaiilily  in  llic  car  or  not. 

Tilt*  annual  toii'^uiiiptinn  of  Im;;  {•indint  in  tlie 
VuiUd  SlaU's  |n  r capita  i>  c.*>-liinalcd  ui  To  lbs. 

TO  COUNTRY  GRAIN  SHIPF>ERS. 

Sttiraffc  latcs  at  1 an*  % tt*nt  for  llu*  liist 

ten  days,  and  ^ (M*nt  for  cadi  atbihioiial  ten  days  or 
pari  ll»crn;f.  'J  liis  i>  wliat  the  elevator  proprietors 
cbar^t  jail  it  nmst  not  bt>  eoiislnied  to  mean  llial  Ibis 
ciiar*:(‘  eoiiH-  out  ot  llu*  i‘ontitiy  >lii|iper.  '1  lit*  rules 
of  the  Hoard  of  'rrath*  juovide  that  '^4*veiil  storage 
imisi  ;ro  with  the  tiisi  punhasc  of  »rain.  and  this  is 
aceejMed  by  the  bn\er;  mi  ihal  the  eomilry  -.hipper 
has  no  *-iMia;re  to  pay.  pnoided  he  ha*>  hi^  ;:raiii 
.(^old  nit  hill  tile  liist  liu*  <la\*<  after  arri\al.  as  the 
rceeipt'*  mud  lia\e  li\e  days  to  run  free  of  mltli' 
tional  storage,  tlu'  lir-1  ehar^u*  beiii;:  for  ten  days. 
Should  the  etmniiv  '‘hii'|t*r  prefer  Di  have  hi-*  ;*rain 
lu'hl  until  the  Hm*  dav-*  lum*  < la]  setl.  Ilieii  hi*  is 
ehar'ietl  ^4  ‘‘enl  stoiae»*.  but  then  lu'  ha-  the  rioht 
to  ludtl  the  strain  l<*ii  tla\-  mon*.  thii-  virtually  having 
rditained  lifteeii  tla\s’  -iora*»e  for  hi-  irraiii  b*r  H 
eeiit.  Kaidi  athlitioiial  ten  daNs  will  eo-t  cent 
mure,  and  -o  on.  Tiu*  jioinl  nliieh  maip\  eoimtry 
-hippt'i  - liuve  not  under-too(L  and  fre<|m*ntly  iiM|uire 
almiit,  is  the  Ilr-l  Ti-eent  -tora^e.  and  thi-  explana- 
tion i-  ;;i\en  -o  that  they  may  tlioroii;:'lily  under- 
stand tile  subjeet.  Ijemcniber.  if  tlh*  *;iain  i>  -olil 
on  arrival,  or  within  the  liist  live  da\-  thereafter, 
the  ^•onnlry  shijipei  pa\-  no  -lora;:e. 

I hen*  are  thive  terms  ajiplied  to  i4*«*eipls: 

Kdp*.**  Iho-e  hut  three  days  <i!»l.  ha\ilio  eon-e<|UenlIy 
se\eii  ilay-*  to  draw  from  ele\ator  on  lir-t  sloiai'i'  of 
^4  <*ent  pi*r  bn-hel.  **  Ke;»:u!ar.“  tlio-e  ii\e  ilay-  old 
and  liavifio  liu*  «lay-  to  run  on  einrenl  stora;re. 
” Sliorl  Ueeeipt-.'*  tho*e  ha\in*j  hut  one  or  two  tla>s 
to  nm  befniv  ailditional  'l"ra;re  aeiriie-.  Mn-l  of 
tlie  receipts,  are  -old  ” CiM  Kdire,"  beinjr  mo-t  de-irable 
on  aeeoiint  oi  haxiiio  lonp-t  linn*  to  run  without  ad- 
ilitional  -toraLn*. 

Anothi'r  point  to  whieh  it  i-  neee-sary  to  call  tlie 
atleiUion  of  shipper-  i-  the  ehai'!in;j:  of  inlen*-t  on  all 
advaiurs  made  on  orain,  -ei*d,  |novi.-i«m-.  or  any  kind 
of  property  handhil  on  the  Hoard  of  'rrade;  al-o  the 
approveil  rate  of  iiisnraiiee.  The  rules  of  the  hoard 
make  it  eompul-ory  to  do  this. 

HARVEST  TIMES  OF  THE  WORLD. 

The  follow  ino  slmw.-  the  month  of  wheat  Imiwesi  in 
the  diircrciit  wheat -prow in"  i^ections  of  the  world: 


dannary  Au-tralia,  New*  Zealand.  ( hili  and  Ar- 
"enlina. 

lebruaby  ami  March — Hast  India  and  I'jtper  Eirypl. 

April  Lower  Kj:ypt.  Syria,  t ypni-.  IVr-ia.  Asia 
JWinor.  India.  .Mexico,  and  t niia. 

.Ma\  - .\|h,  ria.  ( eiilral  Asia.  ( hina,  Japan,  Mu- 
ro<-eo.  Te.\a>.  ami  Florida. 

June — 'lnrke\,  (iieece.  Italy.  Spain,  Portugal,  Suulh 
of  branee.  1 alilornia.  i trefoil.  Lonisiami,  Mi-sis..jppi, 
Alabama,  (ieor'fia.  tin*  ( arolinas.  Teiine-sre.  Viiyriiiia. 
Kenlueky.  Katisas,  .\rkansas.  I tali,  ( olorado.  and 
^lissuuri. 

July  Uoumania.  Hul^aria.  Austro  lhm^aiy.  S.uih 
of  IJii— ia.  (o'liiiany.  Swit/erhmd.  Frame.  Snulh  of 
Kn;:land.  Nebraska,  Minnesota.  Wisemisin.  Iowa,  II- 
limds.  imliana.  Mitld'^an.  nhio,  Ni  w York.  .New  Kii" 
land,  ami  Upper  ( anada. 

Au;;ust  Hi'l^dinn.  Ilotlaiid.  <«reat  Hritain.  Denmark. 
Poland,  Lower  ( amnia.  Hriti-h  ( olunibia.  and  .M.ini- 
loba. 

Sepii  niber  and  t htober — Sejit  laiul,  Swiden.  Not  • 
wa\.  and  .North  Hiissia. 

Novemher-  Peril  ami  South  Afri<a. 

Iteeemher — Hnrmah. 

GRAIN  MEASURE. 

The  standard  I'niled  States  imshel  is  the  “ Win- 
chester'* hushel.  whieh  i-  in  eyliiider  b»rm.  IS^^  im  hes 
in  diameter  and  J inches  di*ep.  and  contain-  'iloO.4 
euhie  inches. 

To  KIM)  THK  Ql  ANTtTY  OF  Olt.U.V  .\^V  lUN  W lU.  llol  Ji. 

Huh—  Multiply  tlu*  hei;.dit.  hn^rth.  ami  brea<!lh  t<> 
"ether,  in  inches,  and  <li\ide  hy  :ilai».4:  ilie  liuoiient 
will  Im*  the  nuinher  (jf  hu-hels. 

Short  but  aeeiirate  rule  Iiir  tlu*  mimk.: 

Multiply  leii"lli.  Iin*adt)i.  and  height,  in  fei*t.  lie 
^n*ther.  -Mnlli].Iy  this  by  4J.  ami  divide  prodml  by 
oh:  ur.  to  simplify,  muliiply  by  4 and  diviile  by  o. 

I'.xample — .V  liiii  1(*  feet  loii",  S feet  wide.  14  feel 
lii;>h.  will  hold  how  man\  Ini-helsY 

tOxSxU  1792.  l792x45-80(j|U.  SlJJ4t*^ri(i  1440. 

TO  KIND  Tin-:  tir.VNTITV  OK  CHUN  W IM-.N  llhAl’M)  OS 

Tin:  Fi.oou  IN  Tin;  foiim  of  v mink. 

Pule— Square  the  dej*1h  ami  s<|uare  tin*  slant  hi*i;rhl, 
in  imhi's.  lake  tlu*ir  dilVereiieo  and  multiplv  bv 
ileplh.  and  this  prmluel  by  The  result  will  be 

the  emili'iits  in  bn-he!s. 

TO  FIMI  Tin-:  (JI  ANTITV  OK  (III  UN  W IIFN  IIEAl’Kn 
AOAINST  A STUAICIIT  WAI.I.. 

Rule — Square  (*ne-half  the  depth  and  proeetnl  as  in 
the  previous  rule. 
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TO  FIKD  HOW  MANY  BUSHELS  ANY  PYRAMIDAL 
HOPPER  WILL  CONTAIN. 

Rule— Multiply  length  hy  breadth,  in  feet,  and  then 
multiply  this  by  one-thivd  t!u*  perpendicular  (not 
slant)  lieight.  This  product,  being  cubic  feet,  change 
to  busliels  by  niultii>lying  by  17:^8  and  dividing  by 
2130.4,  or  multiplying  by  43  and  dividing  by  50. 


LEGAL  WEIGHTS 


Example — A hopper  is  3 feet  square  and  2%  feet 
high;  how  many  bushels  will  it  contain? 

3 X 3 X = 21  ^3  = 7 cubic  feet. 
7xl728r=120y64-2150.4=5.n,  or  7 x 45=315^56=5.0. 

Note. — Ihe  above  rule  is  baswl  on  the  supposition 
that  the  hopper  is  in  the  form  of  a pyramid. 


AND  MEASURES. 


(Pounds  per  bushel.) 


Articles.  1 

Illinois. 

Iowa. 

.\pples,  driiMl 

24 

24 

“ green 

5o 

20 

Bran 

20 

Bariev ....  

48 

48 

Beans,  white 

00 

60 

“ eastetr 

46  ' 

46 

Buckwheat 

52  1 

52 

Broomcorn  Se<‘d 

46 

46 

Bec‘ts  

60  1 

(’arrots i 

55 

rharcoal 

i)0  ' 

22 

(3>ul,  stone 

80 

80 

Coke 

40 

38 

Corn,  sliellcil  

.30 

56 

“ ear 

70  i 

70 

(’ornmeal 

4s  ; 

48 

(Tanl>erries 

33 

Dried  ]'euches 

“ “ pared  . 

23 

23 

40 

33 

Flax  .s(*ed 

56 

56 

Crass  see<l,  bhn* 

14 

14 

“ clover 

60 

60 

“ lluiucariaa  .... 

48 

48 

“ millet 

50 

48 

“ oreliurd 

14 

14 

r<dto]> 

14 

14 

“ timothv 

4.3 

45 

(lenuan  lupine. ...  , . 

60 

Hemp  see<l 

44 

44 

Hickorv  mils 

50 

Malt,  barlev 

38 

36 

Mineral  e<ml 

40 

Middlings,  One 

40 

“ coarM' 

Oats... 

' 32 

, 32 

Oiiums 

1 57 

57 

“ tops 

" sets 

28 

28 

32 

Osage  orange 

34 

Parsnips 

55 

00 

Potatoes 

GO 

‘ ‘ sweet 

50 

46 

Peas,  dried 

60 

1 60 

“ in  pods 

32 

Pop  corn 

70 

Quicklime 

80 

1 80 

Rve  

56 

56 

Salt,  coar.se 

50 

.30 

“ Hue 

55 

50 

Turnips,  rutabaga 

“ white 

55 

1 

Wheat 

60 

Wiscoiihin. 

Michi;!an.  1 

IiHliaim.  ^ 

MihMiuri. 

28 

oo 

25 

24 

57 

20 

20 

20 

48 

48 

48 

48 

(10 

60 

60 

60 

46 

46 

Hi  1 

46 

50  ! 

48 

50 

52 

46  1 

46 

46 

46 

.30 

.30  I 

50 

22 

0.1 

22 

oo 

80 

56 

56 

56 

56 

70 

70 

68 

70 

48 

50  1 

50 

50 

40  1 

33  < 

28 

28 

33 

;i:i 

28 

28 

33 

33 

.36 

.36 

.36 

50 

14 

14 

14 

14 

60 

(iO 

60 

60 

48 

50 

48 

50 

50 

.30  ■ 

.30 

14 

14 

14 

14 

14 

U 

14 

45 

45 

45 

45 

44 

1 -l-I  ! 

44 

44 

34 

! 38 

38 

CO 

1 

70 

1 

40 

:10 

32 

I 

32  j 

32 

57 

\ 54 

48 

57 

28 

28 

28 

28 

55 

44 

60 

i 00 

60 

60 

55 

, 56 

5.3 

56 

60 

60 

1 60 

60 

1 70 

80 

■ 80 

80 

! 80 

.36 

.56 

' 56 

1 .3ti 

50 

.30 

1 50 

.3t) 

56 

50 

1 50 

50 

.36 

.38 

1 55 

: .30 

42 

1 

42 

60 

60 

60 

60 

New  ^ ork. 
22 


2f) 


02 

46 

18 

46 


OO 


56 

70 

50 

32 


15 

00 

4S 


14 

14 

44 

44 

34 


32 

57 

28 


00 

55 

60 


80 

50 

50 

56 


5o 


Oliin. 

oo 


20 

48 

60 

46 

.30 

30 

50 

50 


80 

40 

50 

r.s 

.30 

33 

50 

10 

to 

50 

50 

14 

11 

43 

44 


:12 

.30 

9r» 


00 

50 

60 


50 

.30 

50 

60 


61 


60 


G< 


X 
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TO  FIND  now  MANY  BUSHELS  ANY  PYRAMIDAL 
nOPPEU  WILL  CONTAIN. 

Rule— Mnitipiv  lc*n*rtli  I>y  Itreadtli.  in  foet,  anil  then 
nuiltijily  l»y  mif-Diinl  iIm-  pcrpHidiiiilar  (nut 

>lnnt)  hi*iy;lil.  'I'lii"  jinalurl.  cnliii-  foct.  idiaii'jc 

(o  liiislirls  l>y  tmiUi|*I\ iiijr  I'V  and  dividiiijr  Ijv 
*Jl.‘)0.4,  or  imiltij»l\ in;!  I»y  and  dividinjx  !>y  .'Hi. 


Example — A hopper  is  3 feet  square  and  2%  feet 
high;  how  many  bushels  will  it  containT 

3 X 3 X 2^  ^ 21  3 = 7 cubic  feet. 

7x  172S=l20!m-^-215U.4~r».d.  or  7x4r)-:nri^r)ii=5.G 

Note.- -4  he  above  rule  is  ba^ed  on  Die  supposition 
that  the  hopper  is  in  the  ftain  of  a pyramid. 


Li:(iAL  WEKillTS  AM)  MKASEKES. 


(Pounds  |>er  bushel,; 


ArtIrU-s. 

lUiuois. 

|iiM:> 

Wiscniisja. 

Michitnm. 

Imliuim. 

M isjMiim. 

New  5 «»r  k. 

(Mum. 

At)ph's,  dried 

21 

24 

2s 

OO 

V 

25 

24 

22 

oo 

irreeii 

.“iU 

•>< 

Uran 

20 

20 

20 

20 

20 

20 

•:o 

Parlev.... 

4S 

4s 

4S 

48 

4-8 

4S 

48 

48 

IVaiis,  white 

GO 

00 

00 

GO 

Ou 

00 

02 

on 

“ i‘H>lor 

•Mi 

40 

40 

40 

4t» 

40 

10 

4(t 

Huekwlieai 

52 

52 

.50 

48 

50 

52 

•IS 

50 

Hr«M»uirorn  S'*ed 

40 

4(i 

40 

40 

40 

4(i 

40 

till 

Meets  . 

00 

50 

.50 

t 'arrots . - 

55 

50 

50 

< 'har«'*»al 

22 

22 

22 

22 

22 

22 

i ’njll,  stMiie  ... 

Ml 

SO 

SO 

M) 

< 'i  ike , . . . . 

•10 

3S 

40 

(.'••rn,  sbelleil 

r.ti 

50 

56 

50 

50 

5(i 

50 

.lO 

“ ear 

;o 

70 

70 

70 

08 

70 

70 

(.8 

rnrmiieal 

4s 

4s 

48 

50 

50 

50 

50 

.50 

(’ranberries 

•i<i 

40 

33 

Pried  ]»emdie**.  . . . 

23 

•23 

28 

28 

33 

33 

32 

33 

•'  •*  paitMl 

•10 

33 

28 

28 

33 

33 

Flax  seeii 

50 

50 

50 

56 

50 

50 

.75 

.50 

(irass  seed,  lillle.  . 

11 

14 

14 

14 

1 1 

14 

15 

10 

“•  clover 

(iO 

OO 

OO 

00 

tKI 

00 

00 

III 

••  1 liingariati  . ... 

48 

4s 

48 

5tl 

48 

48 

50 

•*  

50 

4s 

5tl 

50 

50 

50 

50 

" ondiard 

11 

14 

14 

14 

14 

14 

14 

*'  ri'diop 

14 

M 

14 

14 

11 

14 

14 

14 

•*  timoibv 

45 

45 

45 

45 

45 

45 

44 

45 

tiernmn  lupine 

oo 

Hemp  seed 

41 

44 

44 

14 

44 

44 

44 

44 

Hiekorv  iiui-^ 

no 

Mult,  barley 

38 

30 

34 

3S 

38 

38 

34 

31 

Mineral  eoal 

40 

70 

Middlings,  line 

40 

40 

•'  eoarse. 

::0 

30 

Oats 

02 

32 

32 

32 

32 

32 

32 

32 

t minus 

57 

57 

•)i 

54 

48 

57 

77 

.5(1 

“ tops 

28 

28 

28 

28 

28 

28 

28 

25 

**  sets 

32 

Osage  «»range 

34 

Parsnips  

• M 

5.) 

44 

Potatoes 

00 

00 

OO 

00 

00 

(to 

00 

(iO 

**  sweet 

50 

40 

55 

5(i 

55 

50 

.50 

Peas,  dried 

(iO 

00 

Oo 

00 

00 

00 

00 

Oo 

“ in  poils 

32 

Pop  eorn 

70 

70 

Uiiii*kliine 

HO 

80 

80 

80 

SO 

80 

so 

Mve  

50 

50 

50 

5(5 

••)0 

5(t 

.>0 

5(t 

Salt,  coarse 

50 

50 

50 

50 

50 

.Ml 

50 

.50 

'*  line 

55 

50 

50 

50 

50 

.50 

50 

50 

Turnips,  rutabaga  .... 

55 

55 

50 

58 

•w 

50 

.>.1 

00 

“ white 

42 

42 

Wheat 

60 

60 

CO 

60 

00 

00 

00 

00 
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RELATIVE  COST  OF  IIOG  PRODUCTS. 


(These  figures  may  vary  as  situation  change.s,  but  are 


Alive. 


$;}  00 

25 
3 50 

3 T5 

4 00 
4 25 
4 50 

4 75 

5 (K) 
5 25 
5 50 

5 75 
0 00 
0 25 

6 50 
0 75 

7 00 
7 25 
7 50 

7 75 

8 00 


Sides,  Gri'cn. 


^5  91 
4 24 
4 56 

4 89 

5 21 
5 54 

5 fcO 

6 J9 

6 51 
0 S4 

7 16 
7 49 

7 81 
s 14 

8 46 

8 79 

9 11 
9 44 

9 76 
10  09 

10  41 


SliouMer.-j.  (irtn-n. 


5^3  00 
3 25 
3 50 

3 75 

4 00 
4 25 
4 50 

4 75 

5 00 
5 25 
5 50 

5 75 

6 00 
6 25 
6 50 

6 75 

7 00 
7 25 
7 50 

7 75 

8 00 


reliable.  Value  of  products  with  hogs  selling  as  below. 


Hams.  ( 

Jrwn. 

I.ani.  Tierce;-. 

pork,  Harrel-. 

>*5 

92 

^4 

94 

^8 

40 

*6 

42 

5 

33 

9 00 

6 

ill 

5 

71 

9 

59 

nr 

4 

40 

6 

09 

10 

18 

1 

89 

6 

47 

10 

Mr 

S 

39 

6 

86  ' 

11 

37 

8 

9 

38 

i 

1 

24 

62 

n 

12 

96 

55 

0 

87 

8 

00 

13 

14 

10 

37 

8 

39 

13 

74 

10 

86 

8 

1 i 

14 

13 

11 

45 

, 9 

15 

14 

92 

11 

87 

9 

53 

15 

51 

12 

34 

9 

92 

16 

11 

12 

83 

10 

30 

16 

70 

13 

32 

, 10 

68 

17 

29 

13 

81 

n 

06 

17 

as 

14 

31 

11 

45 

' 18  48 

14 

80 

I 

19 

07 

15 

30 

12 

21 

19 

66 

15 

79 

' 12 

59 

20 

25 

) 
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TO  FIND  THE  FREKiHT  I’Kl!  RUSH  EL. 


Freiaht 

per 

lilO  lbs. 

Wheat  ami 
(‘lover 
See«L 

tlM  Ibsi. 

Coni,  Uye  1 
and 

Flux  Seetl. 

[tarley  and, 
llimiiiiriaii 
Seed. 

1 

Timothy 

Seeil. 

Oats. 

Oeius. 

5Cr  lbs. 

4S  lb«.  1 

4ri  lbs,  ] 

;l-J  Ibr.. 

1 

.6 

.6 

.5 

.5 

.3 

2 

1,2 

1.1 

1.0 

.9 

.6 

n 

3 

15 

1.4 

1.2 

1.1 

.8 

1.0 

1.8 

1.7 

1.4 

1.4 

4 

2.4 

2.2 

1.9 

1.8 

1.3 

5 

3.0 

2.8 

2.4 

2.3 

1 .6 

6 

3.6 

3.4 

2.9 

2.7 

1.9 

7 

4.3 

3 9 

3.4 

3.2 

2 2 

7i 

4.5 

4.2 

3.6 

3.4 

2.4 

8 

4.8 

4.5 

3.8 

3.6 

2.6 

9 

5.4 

5.0 

4.3 

4.1 

2.9 

10 

6.0 

5.6 

4.8 

4.5 

3.2 

11 

6.6 

6.2 

5.3 

5.0 

3..) 

12 

7.2 

6.7 

5.8 

5.4 

3.8 

m 

13 

7.5 

7.8 

7.0 

7.3 

6.0 

6.2 

5.6 

5.9 

4.0 

4.2 

14 

8.4 

7.8 

6.7 

6.3 

4..) 

15 

9.0 

8.4 

7 2 

6.8 

4.8 

10 

17 

9.6 

10.2 

9.0 

9.5 

7.7 

8.2 

7.2 

Mr  rm 

i . i 

5.1 

5.4 

174 

10.5 

9.8 

8 4 

7.9 

5.6 

18* 

10.8 

10.1 

8.6 

8.1 

•).8 

19 

11.4 

10.6 

9.1 

8.6 

6.1 

20 

21 

12.0 

12.6 

11.2 

11.8 

, 9.6 

1 10.1 

9.0 

9.5 

6.4 

6.7 

00 

13.2 

12.3 

1 10.6 

9.9 

7.0 

224 

13.5 

12.0 

' 10.8 

10. 1 

< . 2 

23 

13.8 

12.9 

11.0 

10.4 

7.4 

24 

14.4 

13.4 

11.5 

10.8 

i . 'i 

25 

15.0 

14  0 

12  0 

11.3 

8 0 

26 

1.5.6 

14.6 

12.5 

11.7 

8.3 

27 

16.2 

15.1 

13.0 

12.2 

8.6 

274 

16.5 

15.4 

13  2 

8.8 

28 

16.8 

15.7 

I 13.4 

1 12  6 

9.0 

AT  ANY  (IIVE.N  HATE  PHI!  lOo  POUNDS. 


Freight 

per 

100  n>s. 

Wheat  amll 
(’lover 
Seed. 

Corn.  Rye 
and  { 

Flax  Seed.  1 

Hurley  andi 
ilimgarimi  1 
St*Hl. 

Timothy 

Seed. 

Oats. 

Cents. 

liO  lbs. 

lb-,  j 

4S  lbs. 

15  lbs. 

lb-. 

29 

17.4 

16.2 

13.9 

13.1 

*»  3 

30 

18.0 

16.8 

14.4 

13 . 5 

9.6 

31 

18.6 

17.3  ' 

14.9  1 

14.0 

9.9 

32 

19.2 

17.9 

15.4  1 

14.4 

10.2 

321 
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RELATIVE  COST  OE  HO(;  PROIH'CTS. 
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CHICAGO  GRAIN  INSPECTION  RULES, 

The  following  are  tlie  rules  adopted  by  the  lioard 
of  Railroad  and  Warehouse  Commissioners  establish- 
ing a proper  numb<^r  and  standard  of  grades  for  the 
inspection  of  grain  at  Chicago: 

RULE  I.— WINTER  WHE.\T. 

No.  1 white  winter  wheat  shall  lx*  pure  white 
winter  wheat,  or  red  and  white  mixed,  sound,  plump, 
and  well  cleaned. 

No.  2 white  winter  wheat  shall  be  white  winter 
wlieat,  or  red  and  white  mixed,  sound  and  reasonably 
clean. 

No.  3 white  winter  Mheat  shall  include  white  win- 
ter wheat,  or  red  and  white  mixed,  m»t  clean  and 
plump  enough  for  No.  2,  but  weighing  not  less  than 
54  pounds  to  the  measured  bushel. 

No.  4 white  winter  whejit  shall  include  white  win- 
ter wheat  damp,  musty,  or  from  any  cause  so  badly 
damaged  as  to  rcndtT  it  unfit  for  No.  3. 

No.  1 long  red  winter  wheat  shall  be  pure  red 
winter  wheat  of  the  long-berried  variety,  sound, 
plump,  and  well  cleaned. 

No.  2 long  red  winter  wheat  shall  be  of  the  same 
varieties  as  No.  1,  sound  and  reasonably  clean. 

Hard  Winter  Wheat — The  gnides  of  No.s.  1,  2,  and  3 
hard  winter  wheat  shall  correspond  in  all  respects 
with  the  grades  of  Nos.  1,  2,  and  3 red  winter  wheat, 
except  that  they  shall  In*  of  the  Turkish  variety. 

In  case  of  mixture  of  Turkish  red  winter  wheat 
with  red  winter  wheat,  it  shall  be  graded  according 
to  the  quality  thereof,  and  classed  as  hard  wheat. 

No.  1 red  winter  wheat  shall  be  pure  red  winter 
Avheat  of  both  light  and  dark  colors  of  the  shorler- 
berriod  varietie.s,  sound,  plump,  and  well  cleaned. 

No.  2 red  winter  wheat  shall  be  red  winter  wheat  of 
both  light  and  dark  colors,  sound  and  rea-sonably 
clean. 

No.  3 red  winter  wheat  shall  include  red  Avinter 
wheat  not  clean  and  i»lump  enough  ff»r  No.  2.  but 
weighing  not  less  than  54  pounds  to  the  measured 
bushel. 

No.  4 red  winter  wheat  shall  include  red  winter 
wheat  damj»,  musty,  or  from  any  clause  so  badly 
damaged  as  to  render  it  unfit  for  No.  3. 

In  case  of  the  mixture  of  red  and  white  winter 
wheat,  it  shall  be  graded  according  to  the  quality 
thereof,  and  classed  as  white  winter  wheat. 

No.  1 Colorado  wheat  shall  be  sound,  plump,  and 
well  cleaned. 

No.  2 Colorado  wheat  shall  be  sound,  reasonably 
clean,  and  of  good  milling  quality. 

No.  3 Colorado  wheat  shall  include  Colorado  wheat 


not  cleaned  and  plump  enough  for  No.  2,  but  weigh- 
ing not  less  than  54  pounds  to  the  measured  bushel. 

RULE  IL — SPRING  WHEAT. 

No.  1 Northern  spring  wheat  must  be  Northern- 
grown  spring  wheat,  sound  and  well  cleaned,  and 
must  contain  not  less  than  50  per  cent,  of  the  hard 
varieties  of  spring  wheat. 

No.  1 spring  wheal  shall  be  sound,  plump,  and  well 
cleaned. 

No.  2 spring  wheat  shall  be  sound,  reasonably  clean, 
and  of  good  milling  quality. 

No.  3 spring  wheat  shall  include  all  inferior, 
shrunken,  or  dirty  spring  wheat,  weighing  not  less 
than  53  pounds  to  the  measurtnl  bushel. 

No.  4 sjtring  wheat  shall  include  s|»ring  wheat  damp, 
musty,  grown,  badly  bleached,  or  for  any  cause  whiuli 
renders  it  unfit  for  No.  3. 

White  Spring  Wheat — The  grades  of  Nos.  1,  2. 
and  3 white  spring  wheat  shall  corresj>ond  with  the 
grades  of  Nos.  1,  2.  and  3 spring  wheat,  except  that 
they  shall  be  of  the  white  variety,  or  shall  contain 
5 per  cent,  or  more  of  such  white  wheat. 

Black  Sea  and  flinty  Fife  wheat  shall  in  no  case  be 
inspected  higher  than  No.  2,  and  rice  wheat  no  higher 
than  No.  4. 

Fro.sted  wheat  shall  in  no  case  l>e  gradtnl  higher  than 
No,  4,  except  that  the  grade  of  No.  3 may  contain  as 
much  of  said  frosted  wheat  as  is  customary  to  allow 
of  wheat  damaged  in  any  other  way. 

• RULE  lU. — MIXED  WHEAT. 

The  grades  of  Nos.  2 and  3 mixed  wheat  shall  be 
equal  in  quality  to  the  grades  of  Nos.  2 and  3 red 
winter  wheat,  except  that  they  shall  include  mixtures 
of  spring  and  winter  wheat. 

RULE  III. — CORN. 

No.  1 yellow  corn  shall  be  yellow,  sound,  dry. 
plump,  and  well  cleaned. 

No.  2 yellow  corn  shall  be  three-fourths  yellow, 
dry,  reasonably  clean,  but  not  plump  enough  for 
No.  I. 

No.  3 yellow  corn  shall  be  three-fourths  yellow,  rea- 
sonably dry,  and  reasonably  clean,  but  not  suftieiently 
sound  for  No.  2. 

No.  1 white  corn  shall  be  sound,  dr)*,  and  plump 
and  well  cleaned. 

No.  2 white  corn  shall  be  seven-eighths  white,  dry, 
reasonably  clean,  but  not  plump  enough  for  No.  1. 

No.  3 white  corn  shall  be  seven-eighths  white,  rea- 
sonably dry,  and  reasonably  clean,  but  not  sufficiently 
sound  for  No.  2. 
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CHICAGO  GRAIN  INSPECTION  RULES. 

The  follo^\inJr  are  I he  rules  adoptcfl  by  the  Itoard 
of  Railroad  and  Wareliouse  Comiiiissioners  o.stahlish- 
inp  a projrer  number  and  standard  of  grades  for  the 
inspeetion  of  grain  at  C hieugo: 

iu'm;  i.—winteu  wiikat. 

No.  1 white  winter  \\heut  >hall  be  pure  white 
winter  wheal,  or  red  and  while  mixed,  sound,  jdmnp. 
ami  well  eleaned. 

No.  *2  white  winter  wheat  .shall  be  white  winter 
wheat,  or  red  and  white  mixed.  M>iiml  and  reasonably 
eJean. 

No.  d white  winter  wheat  shall  inelude  white  win- 
ter wheat,  or  red  and  white  mixed,  imt  elean  and 
pliiiiip  enough  for  N«>.  2,  but  weighing  not  less  than 
r>4  pounds  to  the  measured  busliel. 

No.  4 white  winter  wheat  shall  include  white  win- 
ter wlmat  damp,  musty,  or  from  any  eause  so  badly 
damagerl  a.s  to  render  it  unlit  for  No. 

No.  1 long  red  winter  wheat  shall  l>e  pure  red 
winter  wheat  of  tiie  long-luTried  variety,  simiid, 
j>lumj>.  anil  well  < leamd. 

No.  2 long  red  winter  wheat  sliall  be  of  the  same 
varieties  as  No.  1.  s<jnnd  and  reasonably  <*leun. 

Hard  \\  inter  Wheat — Tlie  grades  of  Nos.  1.  2.  and  3 
hard  winter  wheal  sliall  correspond  in  all  respects 
with  the  grades  of  Nos.  1,  2.  and  3 red  winter  wlieat. 
except  that  they  shall  be  of  the  Turkish  variety. 

In  ease  of  inixtnri>  of  Turkish  red  winter  wheat, 
with  red  winter  wlieal.  it  shall  be  giade<l  mctirding 
to  the  f|ualily  therei>f,  and  classed  as  hard  wheat. 

No.  1 red  winter  wheat  shall  be  pure  red  winter 
wlieat  of  both  light  and  dark  colors  of  the  shorter- 
berried  varieties,  sound,  plump,  and  well  oleamHl. 

Ni>.  2 riMl  winter  wheat  shall  he  red  winter  wheat  of 
both  light  and  dark  colors,  sound  and  reasonably 
elean. 

No.  .3  red  winter  wheat  >hall  include  red  winter 
wheat  not  elean  and  plmn]>  enough  for  No.  2.  but 
weighing  not  less  than  o4  pounds  to  the  measured 
bushel. 

No.  4 red  winter  wheat  shall  include  red  winter 
wheat  damp,  musty,  or  from  any  eause  so  badly 
damaged  a.s  to  render  it  unfit  bir  No.  3. 

In  ease  of  the  mixture  of  red  and  white  winter 
wheat,  it  shall  be  graded  according  to  the  quality 
thereof,  and  classed  as  white  winter  wheat. 

No.  1 Colorado  wheat  shall  be  sound,  plump,  and 
well  eleaned. 

No.  2 Colorado  wheal  shall  be  sound,  reasonably 
clean,  and  of  good  milling  quality. 

No.  3 Colorado  w heal  shall  include  Colorado  wheat 


not  cleaned  and  plump  enough  for  No.  2,  but  weigh- 
ing not  less  than  54  pound.s  to  the  measured  bushel. 

KULE  II. — srilixo  WIIE\T. 

No.  1 Northern  spring  wheat  must  be  Northern- 
grown  spring  wheat,  souml  ami  well  cleaned,  and 
must  contain  not  less  than  50  jier  cent,  of  the  hard 
varielie.s  of  -pHng  wheat. 

No.  1 spring  wheat  shall  he  .sound,  plumj).  and  well 
cleaned. 

No.  2 spring  wheat  shall  be  sound,  reasonably  dean, 
and  of  giNid  milling  (|ua)ity. 

No.  3 spring  wheat  >IialI  iiirlude  all  inferior, 
slirunken,  or  dirty  spring  wheat,  weighing  not  less 
than  53  jiouiids  to  the  measured  l)U>hel. 

No.  4 spring  wheat  shall  inelude  spring  w heat  damp, 
musty,  grown,  badly  bleaeheil.  or  f«»r  any  eause  whii  li 
renders  it  unlit  for  No.  3. 

White  Spring  Wheat — The  grades  of  Nos.  1.  2. 
and  3 white  spring  wheat  .shall  correspond  with  the 
grailes  of  Nos.  1.  2.  and  3 spring  wheat,  except  that 
they  shall  be  of  the  white  variety,  or  sliall  contain 
5 per  cent,  or  more  of  such  white  wheat. 

Black  Sea  ami  tiiiity  Fife  wheat  shall  in  no  ease  be 
inspected  higher  than  No.  2,  and  rice  wheat  no  biglier 
than  No.  4. 

Frosted  wheat  shall  in  no  ease  lie  gra<Ied  higher  than 
No.  4.  exc4*pt  that  the  gra«le  of  No.  3 may  i-ontain  ns 
nim  h of  said  frosted  wheat  as  is  eiisloniary  to  allow 
of  w heat  damaged  in  any  other  way. 

lU't.K  llC — MIXED  WHEAT. 

The  grades  of  Nos.  2 and  3 mixed  wheat  shall  be 
equal  in  quality  In  the  grailes  of  N«>s.  2 and  3 re<l 
winter  wheat,  except  that  they  sliall  include  mixtures 
of  spring  and  winter  wheat. 

uri.K  III. — CORN. 

No.  1 yellow*  corn  shall  be  yellow’,  sound,  dry. 
plump,  and  well  eleaned. 

No.  2 yellow  i*<»rn  shall  lx?  three-fmirths  vellow, 

* * 

dry.  reasonably  clean,  but  not  plump  enough  for 
No.  1. 

No.  3 yellow'  corn  shall  be  three-fourths  yellow,  rea- 
sonably dry,  and  reasonably  clean,  but  not  sulliciently 
sound  for  No.  2. 

No.  1 white  corn  shall  be  sound,  dry,  and  plump 
anil  well  eleaned. 

No.  2 white  corn  shall  be  seven-eighths  white,  dry, 
reasonably  elean.  but  not  plump  enough  for  No.  1. 

No.  3 white  e4>rn  shall  be  seven-eighths  white,  rea- 
.sonably  dry.  and  reasonably  elean.  but  not  sulliciently 
sound  for  No.  2. 
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No.  1 corn  shall  be  mixed  com  of  choice  quality, 
sound,  dry,  and  well  cleaned. 

No.  2 corn  shall  be  mixed  corn,  dry.  reasonably 
clean,  but  not  pood  cnouph  for  No.  1. 

No.  3 corn  shall  be  mixed  corn,  reasonably  dry,  and 
reasonably  clean,  but  not  sufticiently  stnind  for  No.  2. 

No.  4 Corn — Corn  that  is  badly  damaped,  damp,  or 
very  dirty  shall  be  praded  no  hipher  than  No.  4. 

('orn  that  is  wet  or  in  heating  condition  shall  not 
be  graded. 

RII.K  IV. — OATS. 

No.  1 white  oats  shall  bo  white,  sound,  clean,  and 
reasonably  tree  from  fitiier  grain. 

No.  2 white  oat.s  shall  be  scven-oighlhs  while,  sweet, 
reasonably  clean,  and  roasonuhly  fr«H’  from  other 
grain. 

No.  3 white  oats  shall  ho  soveii-eiphths  white,  hut 
not  suirieieiilly  sound  and  ch^jin  tor  No.  2. 

No.  1 white  clifiped  oats  shall  be  wliite.  *ound. 
clean,  reasonably  tree  fnmi  other  prain,  and  sball 
weigh  not  less  tlian  |M»nn<l.s  to  the  iiieasured 
(uishel. 

No.  2 white  clipped  oats  shall  he  fioven  cighths 
white,  sweet,  reasonably  ehun.  reasonably  free  from 
idlier  grain,  and  sliall  weigh  not  less  than  34  pounds 
to  the  measured  bushel. 

No.  1 oats  slmll  be  mixed  oats,  sound,  clean,  and 
reas^m^bly  free  from  other  grain. 

No.  2 oats  slmll  Im*  sw«ct.  reasonably  <lean.  and 
reasonably  free  from  other  grain. 

No.  3 oats  shall  he  all  oats  that  are  damp.  im- 
sound,  dirty,  or  from  any  other  cause  unfit  for  No.  2. 

KI  LE  V.— KYE. 

No.  1 rye  slmll  be  sound,  plump,  and  well  cleaned. 

No.  2 rye  shall  be  sound,  reasonably  clean,  and 
reasonably  free  from  other  grain. 

No.  3 Rye — All  rye  damp,  musty,  dirty,  or  from 
any  cau.se  unfit  for  No.  2.  shall  Im'  gra<led  a?'  No.  3. 

lUT.K  VI. — BARLEY. 

No.  1 barley  shall  be  sound,  plump,  bright,  clean, 
and  free  from  other  grain. 

No.  2 barley  shall  he  of  healthy  color,  not  sound 
enough  and  plump  enough  for  No.  1.  reasonably 
clean,  and  reasonably  free  from  other  grain. 

No.  3 bjirley  sball  include  slightly  slirunken  and 
otherwise  slightly  damaged  barley,  not  go<Ml  enougli 
for  No.  2. 

No.  4 barley  shall  include  all  barley  fit  for  malting 
purposes,  not  good  enougli  for  No.  3. 

No.  i)  barley  shall  include  ull  hurley  which  is  badly 
damaged  or  from  any  cause  unfit  for  malting  pur- 


poses, except  that  barley  which  has  been  chemically 
treated  shall  not  be  graded  at  all. 

Scotch  Barley — The  grades  of  Nos.  1.  2,  am!  3 
Scotch  barley  shall  eorresjioml  in  all  respects  with 
the  piades  of  Nos.  1.  2.  and  .3  barley,  except  that  they 
shall  be  of  the  Scotch  variety. 

J’ay  Brewing  Barley — 1'be  grades  of  Nos.  1,  2,  and  3 
Bay  brewing  barley  shall  conform  in  all  rospo«ts  to 
the  gradt's  of  Nos.  1.  2,  and  3 barley,  except  that  tlicy 
shall  he  of  the  Bay  brewing  variety  grown  in  the 
Territories  and  on  the  Pacific  ('oast. 

( hevalier  Burley — The  grades  Nos.  1.  2.  ami  3 
Chevalier  barley  ^hall  conform  in  all  resports  to  the 
grades  of  Nos.  1,  2,  am!  3 barley,  except  that  they 
shall  ho  of  the  Chevalier  varieties  grown  in  the 
Tcrritorie.s  and  on  the  Pjo'itic  Coast. 

nri.K  VII. 

1'he  word  “new”  '*hall  l«e  inscried  in  each  ceriifi- 
eate  of  iiisprrtion  of  a newly  harve.-^ted  nop  i»f  oal.s 
iiniil  llie  l.'>th  of  August,  of  rye  until  the  1st  day  i»f 
.S'ptemlaT,  of  wheat  until  the  1st  tlay  of  .Voveniber. 
and  of  barley  until  the  1st  day  of  Mav  of  each  year. 

This  c-haiipe  shall  be  eonslnn-d  as  esl:iblishing  new 
graibs  for  the  time  specified,  to  conform  to  the  exist- 
ing graihs  of  giain  in  all  ]»arlieulars,  excepting  the 
di.slinrtioiis  hereby  established  lauween  the  new  and 
the  ohl  crop,  and  shall  apply  to  grain  inspected  from 
sti>re  for  two  months  after  the  time.s  respectively 
above  specified. 

RYLK  vm. 

All  grain  that  is  warm,  or  that  is  in  n beating  con- 
<lUion,  or  is  otherwise  unfit  for  wandiousing.  shall 
not  be  graded. 

lU'I.E  IX. 

All  inspectors  shall  make  their  reasons  for  grading 
grain,  when  ncees>ary.  fully  known  by  notations  on 
their  liooks.  The  W’eight  alone  shall  not  delennine 
the  grade. 

m*LE  X. 

F’ach  inspector  is  reipiircd  to  aj^certain  the  weight 
per  measured  bushel  of  each  lot  of  wheat  iiisj»ectc<l 
by  him.  and  note  the  same  on  his  l>ook. 

INSrECTION*  rnAROE.<. 

The  chief  inspector  of  grain  is  authorized  to  col- 
lect on  all  grain  inspected  under  his  direction,  as 
follows: 

For  in-inspection,  2y  cents  per  car-load,  10  cents 
per  wagon  or  cart-load,  40  cents  per  1,000  Imshels 
from  canal  boats,  14  of  1 cent  per  bushel  from  bags. 
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No,  1 corn  shall  bo  mixed  corn  of  choice  quality, 
sound,  dry,  and  well  cleaned. 

No.  2 corn  .shall  be  mixed  corn.  dry.  reasonably 
clean,  but  not  "oocl  cmni;»h  for  \o.  1. 

Xo.  corn  sliall  be  Jiiixcd  corn,  reasonably  dry.  and 
reasonably  clean,  bui  not  snlliciemly  sound  for  X'o.  2. 

No.  1 ('(HU — ( orn  that  is  badly  daitia^o  d.  chimp,  or 
very  dirty  rhall  be  ^frailed  no  bi^ln*r  lhan  Nb».  •!. 

Corn  that  is  wet  or  in  heatinj;  condition  shall  not 
be  "raded. 

RT  i.F,  iw— o\Ts. 

No.  1 white  oats  .shall  be  nhito.  sound,  clean,  and 
reasonably  tree  fiom  other  ^rain. 

No.  2 while  oat>  sliall  be  sc*\ en-eiulit h-  white,  sweet, 
reasonably  ch*an.  and  ivas<mably  free  inun  other 
prain. 

No.  .‘1  white*  oats  shall  he  seven  eiphtlis  white,  hut 
not  sndiciently  sound  and  ch*aii  for  No.  2. 

No.  I white  elippi-d  oat'*  shall  he  white.  ‘*onml. 
clean,  rcavumhly  tree  from  o!h<*r  prain,  ami  •‘hall 
weiph  not  le>^  lliaii  ‘h»  poumU  to  the  im*asnivd 
Inishel. 

No.  2 white  elipped  oats  sliall  he  seveil-eiphlhs 
while,  sweet.  n‘aMinahl\  clean,  rea'-onahly  free  from 
oilu'r  plain,  and  shall  weiph  md  less  Ilian  24  |)oiinds 
to  the  im*asureil  Imshel. 

No.  1 oats  shall  he  mixed  oats,  sound,  clean,  and 
reasonahly  fre<‘  from  ot  her  prain. 

No.  2 o.'Us  shall  I)(*  '•wcm  i.  reasonahly  clean,  and 
reasonahly  free  from  other  prain. 

No.  .2  oats  shall  he  all  »*als  that  are  damp,  un- 
sound. dirty,  or  from  any  oilier  cause  imiit  for  X'o.  2. 

UrtK  V.— IIYR. 

No.  1 rye  shall  he  .s<mnd.  plniiqi,  and  well  eleaned. 

No.  2 rye  shall  he  siuind.  reasonahly  clean,  and 
reasonahly  free  from  oilier  prain. 

No.  3 llye-~All  rye  dump.  nm"ty.  dirty,  or  from 
any  cause  unlit  for  No.  2.  sliall  he  praded  No.  2. 

nri.K  VI. — n.vRLF.v, 

No.  1 barley  shall  1h*  sound,  plnni]).  brlplit.  clean, 
ami  free  from  other  prain. 

No.  2 Imrlev  shall  lu‘  of  healthy  color,  not  sound 
ciionph  and  jdnni]»  enoiipli  for  No.  1.  reasonahly 
clean,  and  reasonahly  fn*e  from  rither  prain. 

No.  2 harlev  "hall  inehide  sliphtly  "hrnnkem  and 
otherwise  sliphtly  damaped  harhy,  not  pood  cucjuph 
for  No.  2. 

No.  4 hurley  shall  inebide  all  harlev  fit  for  inaltinp 
purposes,  not  pood  enmiph  for  No.  2. 

No.  o harlev  shall  include  ail  harlcy  whieh  is  hadly 
damaged  i*r  from  any  cause  unlit  for  nmltinp  ])ur* 


poses,  except  that  barley  which  ha.s  been  chemically 
treated  shall  not  he  pradod  at  all. 

Scoteh  Karlov — The  prudes  of  Nos.  1,  2.  and  2 
Scotch  harlev  >hall  <•orI■^*s|M^mI  in  all  respect"  with 
the  pnnles  of  Nos.  1.  2,  and  2 harhy.  e.\t*cpt  lhai  they 
sliall  he  of  the  Seotidi  variety. 

Hay  Krewinp  Karle\ — The  pradc"  of  No-.  1.  2.  and  2 
Kay  hrewiiip  harlev  "hall  conform  in  ail  ri^-pcci'^  to 
the  pradc"  of  No>.  1.  2.  and  2 hurley,  except  that  they 
"hall  he  of  the  Kay  hi«*w  inp  \urie|y  grown  in  llie 
'I'errilories  and  <ui  the  Kaeilh*  ( i»as|. 

( lievalier  Karley-  1’lie  prades  Nhw.  1.  2.  and  2 
( hevalier  barley  "hall  conform  in  all  re"pi*>i"  to  the 
pradi'N  of  Nos.  I,  2.  and  2 harlev.  ex**e]»t  that  tlu*y 
"liall  he  of  the  ( hevalier  varielic"  pntwn  in  the 
'I'errilories  and  on  tin*  Kaeilje  t'oa"t, 

Kl  LK  VII. 

'fhe  Word  “ new  "hall  l»e  ili>erted  hi  each  eerlili- 
eale  of  inspei'tlon  of  a newly  harve"lc4l  erofi  of  oats 
iiiilil  the  i.*»1li  <»f  .\iipii"l.  of  r\e  until  the  l>l  day  of 
Septeinher.  id  wIh'uI  initii  the  l"t  day  of  N«»\emher, 
and  of  hurley  iinlil  the  Nt  day  of  of  eai-h  year. 

'Chi"  ehanpi*  "lial!  he  construed  as  4>s|ahli"hitip  new 
pruib"  for  tlie  lime  speeilied,  t<»  {-oiiforni  to  the  e\i"t- 
nip  praibs  of  prain  in  all  parlienlars.  exeepihip  the 
di"t imi ion-,  berehy  e"ial»Ii"lud  hetwi'eii  the  new  and 
the  obi  crop,  and  "hall  apply  ti»  prain  in"pi'<te<l  from 
store  for  two  months  after  the  times  respectively 
above  speeilied. 

nru:  vm. 

All  prain  that  is  warm,  nr  tlial  i"  in  a lientiiip  4*on- 
dilion.  or  is  oiherwise  unlit  for  w ureluiusinp.  "luill 
not  he  praded. 

iiri.K  IX. 

AH  insj»ectors  shall  make  their  rea.soU"  for  prailinp 
prain.  when  neecssarv.  ftill\  known  h>  nolalions  on 
their  lna»ks.  'I'ln*  weipiit  alone  shall  not  determine 
the  pruile. 

lU  I.K  X. 

Ka<li  inspector  is  required  to  ascertain  the  weight 
per  measured  hnshel  of  each  lot  of  wheat  inspe<*t<*d 
hy  him.  and  iioti*  the  same  on  his  laiok. 

INSrF.rTloX  CIIARCKS. 

The  chief  inspector  of  prain  is  authorized  to  col- 
lect on  all  prain  iu"pccted  under  his  direction,  us 
bdlows: 

Tor  in-inspeetion,  22  cents  per  ear-loml.  10  emits 
per  wapmi  or  eart-loail.  40  n*nts  per  1.000  bushels 
from  canal  boats.  14  ‘d  1 cent  [»er  bushel  from  baps. 
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For  out-inspoction,  oO  cents  per  1,<300  bushels  to 
vessels,  35  cents  per  car-load  to  cars,  35  cents  per  car- 
load to  teams,  or  lU  cents  per  wagon-load  to  teams. 

"rnuGGED,'’  “loaded”  oh  “scoured”  grain. 

The  said  chief  inspector,  and  all  persons  inspecting 
grain  under  Ids  direction,  shall  in  no  case  make  the 
grade  of  the  grain  alwve  that  of  the  poore.st  quality 
found  in  any  lot  of  grain  inspected,  when  it  has  evi- 
dently been  “ plugged  " or  otherwise  **  improperly 
loaded”  for  the  purpose  of  deception.  ^A’heat  which 
has  been  subjected  to  *’  securing,”  or  (o  some  process 
equivalent  thereto,  shall  not  be  graded  higher  tlian 
No.  3. 

ATTEMPTS  AT  FUAIID  Ull  IXTERKERKNCE, 

All  jfcrsnns  employ  ed  in  the  inspection  of  grain 
shall  promptly  report  to  the  chief  inapector,  in  writ- 
ing, all  attempts  to  defraud  the  system  of  grain  in- 
spection established  by  law,  and  all  instances  where 
warehousemen  shall  deliver,  or  attempt  to  deliver, 
grain  of  a lover  grade  than  that  called  for  by  the 
warehouse  receipt. 

They  shall  also,  in  the  siiine  manner,  report  all  at- 
tempts »jf  receivers  or  sldppers  of  grain,  or  any  other 
person  interested  therein,  to  instruct,  or  in  any  im- 
proper way  to  intlucn<*e  the  action  or  opinion  (d  any 
in.spcctor  in  the  discharge  of  his  duty,  and  the  chief 
inspector  shall  report  all  such  cases  to  the  c<3mmia- 
sion. 


FLAX  SEED  INSPECTION  RULES. 

Adopted  hy  the  Hoard  of  Trade  of  the  City  of  Chi- 
cago, .luly  24.  1888,  and  now  in  force: 

Section  1.  All  Ihix  seed  inspected  shall  be  classt‘d, 
according  to  quality  and  condition,  as  follows: 

No.  1 — Flax  seed  that  is  choice  or  prime,  as  also 
the  same  riuHlerately  intermixed  with  field-damaged 
seed,  dry,  sweet,  and  free  from  mustiness,  and  hav- 
ing weight  of  not  less  tlian  50  pounds  to  the  measured 
bushel  of  eommercially  pure  seed,  sliall  he  No.  1. 

Kejccted — Flax  .seed  that  is  damp,  immature,  field* 
daiimged,  or  musty  (and  yet  not  to  that  degree  as  to 
be  unfitted  for  temporary  storage),  shall  be  rejeeted. 

No  Grade — Flax  .seeti  that  is  warm,  mouldy,  very 
musty,  wet  (or  otherwi^^e  unfitted  for  storage),  or  hav- 
ing weight  of  les.s  than  47  potinds  to  the  measured 
bushel  of  coinniereially  pure  seed  shall  be  No  (trade. 

Sec.  2.  In  sampling  and  inspecting  llax  seed  received 
in  cars,  in  bulk,  by  railroad,  a geared  screw  sampler 
shall  be  passe«l  down  through  tlie  seed,  at  not  less 
than  seven  points  eijually  distributed.  At  each  point 
an  equal  quantity  of  seed  shall  be  taken,  aggregating 


three  pounds,  which  shall  bo  deemeil  an  average 
.sample  of  ear-load.  When  car  is  inspec'ted,  cards  in 
duplicate  shall  be  written  stating  the  result — the  one 
tacked  to  grain  door  of  car,  the  other  attached  to 
sample.  Provided,  always,  should  the  car  l>e  so  un- 
evenly loaded,  either  as  to  quality  or  impurity,  as 
to  leave  a doubt  in  the  mind  of  the  inspector  as  to 
correctness  of  sample,  he  will  not  card  the  ear,  but 
note  the  fact  and  report  to  consignee. 

Sec.  3.  When  inspector  receives  notice  to  inspect  flax 
seed,  to  or  from  bags,  he  shall  proceed  as  follows:  As 
the  bags  are  filled  or  emptied,  be  shall  take  from  each 
bag  the  same  quantity.  The  sample  so  taken  shall 
be  intermixed,  aud  three  pounds  taken  therefrom, 
which  shall  be  deemed  an  average  sample  of  lot. 

See.  4.  The  ijispection  of  flax  seed  from  elevator  to 
warehouse,  to  lake  transportation,  shall  be  made  by 
passing  a grain  trier  of  suitable  length  from  each 
draught  after  the  seed  has  been  elevated  to  shipping 
scale  hopper  to  he  weighed,  and  drawing  therefrom  at 
each  filling  of  hopper  an  equal  quantity.  From  every 
ten  samples  so  drawn,  an  average  sample  of  three 
pounds  shall  be  taken.  On  completion  of  .shipment 
from  any  elevator  or  warehouse,  an  equal  quantity  of 
flax  seed,  taken  from  the  accumulated  three-pound 
samples,  aggregating  six  pounds,  shall  be  con.sidcred 
air  average  sample  of  shipment  from  that  elevator  or 
warehouse. 

See.  5.  The  inspection  of  flux  seed  from  elevator  or 
warehouse,  to  railroad  transportation,  shall  be  made 
by  drawing  with  grain  trier,  samplo.s  from  eight  points 
equally  distributed  in  cars,  and  taking  from  each  an 
equal  amount,  aggregating  three  pounds,  which  sliall 
bo  considered  a legal  sample. 

Sec,  G,  To  test  flax  seed,  one  pound  of  average  im- 
purity and  quality  shall  be  taken  from  the  sample  to 
be  tested,  and  the  impurity  or  foreign  matter  shall 
be  removed  as  near  as  practicable,  by  the  use  of  two 
sieves,  one  with  meshes  three  by  sixteen,  the  other 
with  meshes  sixteen  by  ?iixteen.  The  per  cent,  of 
impurity  and  weight  per  measured  bushel  of  the 
commercially  pure  seed  shall  be  determined  by  the 
use  of  proper  testing  scales.  The  impurity  shall  be 
returned  to  the  (lax  seed,  which  shall  he  enveloped 
and  tagged  with  the  result  of  the  test,  and  numbered 
to  wrrespond  with  the  records,  and  kept  on  deposit 
sixty  days. 

Sec.  7.  The  in.-«peetor,  on  the  date  of  the  inspection, 
shall  issue  a cfrtificate  of  inspection,  setting  forth 
grade  (if  Kcjected  or  No  Grade,  the  reasons  why),  per 
cent,  of  impurity,  weight  per  measured  bushel,  and 
fce.s.  Also  the  name  of  railroad  or  vessel  by  which 
cither  received  or  shippt‘d,  the  number  and  initial  of 
car,  and  the  number  and  gross  bushels  shipped  from 
named  elevator  or  warehouse. 

Sec.  8.  The  inspector  shall  put  on  ’change  at  the 
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For  tuit-iiispcetion.  ;>n  |mt  1.000  to 

vessi*N,  ci*nts  jkt  L-ai'loud  lo  .'15  ceiita  pi*r  car- 
load to  Icania,  or  10  cenU  per  wa^on-louU  to  teanid. 

IM.LOUKl).”  “I.OADKD"  OH  “StOlKED’*  fiKAIN*. 

The  said  chief  inspector,  and  all  p<'rsuns  insju'cling 
grain  under  liis  direction,  sliall  in  no  case  make  the 
gra«Ie  of  the  grain  aliove  that  of  the  poorest  quality 
toniel  in  any  lot  of  grain  inspeeteil,  when  it  has  evi- 
dently heen  “ plugged  " or  otherwise  " improperly 
loaded’’  for  the  ])iirpose  of  deception.  Wheat  wliieh 
ha-'  heeii  suhjc-el cmI  to  -<eonrinL'.*’  or  \o  s<»nie  process 
equivalent  lheret<i,  sliall  not  he  graded  higher  than 
\o.  ;j. 

.XTTKMTTS  AT  KUAI  I*  nit  INTKUFEUKM  K. 

.\II  persons  eiiiplo\ed  in  the  inspeetitni  of  grain 
shall  promptly  rej)ort  to  the  (diief  inspeet<ir,  in  writ- 
ing, all  alleinpls  to  defrainl  the  system  of  grain  in- 
speelitui  e>(ahlished  hy  law,  and  all  iiwtames  where 
warehon->emeii  shall  deliver,  or  attempt  to  »le]iver. 
grain  of  a lower  grade  than  that  ealletl  for  hy  the 
warehouse  receipt. 

I'hey  slnill  also,  in  the  .siuiie  manner,  repuit  all  ut- 
tempt.s  of  veeeivers  or  'liipiiers  of  grain,  or  any  other 
per.son  interested  therein,  to  instruet.  or  in  any  im- 
proper way  to  inJliieMee  tin*  action  or  fipinifui  of  any 
iii-pcetor  in  the  ilisehurge  of  las  duly,  and  tlie  chief 
inspector  shall  report  all  sneh  eusrs  to  the  eommis- 
.'ion. 

FLAX  SEED  INSPECTION  RULES. 

Adopteil  hy  the  Hoard  of  Trade  of  the  City  of  t'lii- 
eag»),  .Inly  24.  IsSS,  and  luav  in  force: 

Section  1.  All  tlax  seeil  inspected  .■^hall  he  <da^s«'d, 
ai  cording  to  quality  and  <-oiiditioii.  as  follow.s: 

\o.  I — Flax  seed  lliat  i-  ehoiee  or  piitne.  a.-  alsi» 
th«*  same  moderately  interniived  with  lield-daiiiageil 
seed,  dry.  -weet.  and  free  from  niiistincss.  and  hav- 
ing weight  of  not  less  than  oO  jMiund'*  to  the  men.surcd 
hushel  of  <*»unmereia II s pnie  sred.  shall  he  Xo.  1. 

Uejeeted — Klax  seed  that  is  diimp.  immatlliv,  field- 
damagetl,  or  iimsly  y«  l not  to  that  degree*  as  to 

he  nnfitteil  f<»r  tenqairary  storage),  shall  In*  rejc<*ted. 

No  liradi"— Flax  "ee*!  that  is  warm,  mouldy,  very 
musty.  Wet  (or  oiherw  i^e  unlit  ted  for  '^ItU’.jgei.  or  hav- 
ing weight  of  les-  than  47  pound-  to  the  nu'asnred 
bushel  of  eonmiereia ll\  pure  seed  .shall  he  No  tirade. 

See.  2.  In  sampling  and  iiispeeling  llax  seeil  rei*»‘ivetl 
in  ears,  in  hulk,  hy  railroad,  a gear«*d  screw  sampler 
.shall  he  passed  down  through  the  see«l,  at  not  less 
than  seven  points  equally  distributed.  At  each  point 
an  equal  quantity  of  seed  shall  be  taken,  aggregating 


three  pounds,  which  shall  he  deemed  an  average 
Miuiple  «»f  ear-K*ud.  When  car  is  in>|K.*ettd,  cards  in 
duplicate  shall  he  written  staling  the  result — the  one 
lacked  to  grain  door  of  car,  the  other  attached  to 
sanqde.  Provided,  always,  should  the  car  he  so  un- 
evenly loade<l,  either  as  to  cjuality  or  iinj>urily,  as 
to  leave  a doubt  in  the  mind  of  the  inspeidur  us  to 
eorie«  tijcss  t)f  sample,  he  will  not  card  the  cur,  hut 
note  the  fact  and  report  to  consignee. 

Sec.  3.  When  inspector  receives  iiotict*  to  in.spect  llax 
seed,  to  or  from  hags,  he  shall  proceed  as  follow.s;  As 
the  hags  are  lilhal  or  emptie<l.  he  shall  take  from  each 
bag  the  ^.ame  «piantily.  'I'he  .-ample  so  taken  shall 
he  intermixed,  and  lliree  pounds  taken  therefnun, 
wliieh  shall  he  <Ieemed  an  average  sample  of  lot. 

4.  The  inspection  of  tlax  seed  from  elevator  to 
waiehmise,  to  lake  traiisjMirtatioii,  shall  he  made  by 
passing  a grain  trier  of  suitable  length  from  each 
draught  after  the  seed  has  heen  elevat<.*tl  to  shipping 
scale  hopper  to  he  weighed,  and  drawing  therefrom  at 
ea<  h filling  of  hopper  an  equal  quantity.  From  every 
ten  .samples  so  drawn,  an  average  .sample  of  tlirce 
pounds  slmll  ho  taken.  On  nmipletion  of  -hipiuent 
from  any  elevator  or  wareliouse.  an  e<jual  tpiantily  of 
lla.x  seed,  taken  from  the  aeeminilated  three-poumi 
-aniples,  aggregating  six  pound.s.  shall  be  con.-i*lered 
an  average  sample  of  shipment  from  that  elevator  or 
warehouse. 

See.  Tlie  inspection  of  llax  seed  from  elevator  or 
warehim-<'.  to  railroad  transportation,  shall  be  made 
hy  draw  ing  with  grain  trier,  samples  from  eiglit  jioints 
etpialiy  distrilnited  in  ears,  ami  taking  from  each  an 
eipial  amount,  aggregating  three  pounds,  whiih  shall 
he  consiilered  a legal  sample. 

See.  t».  To  test  llax  seed,  one  pound  of  average  im- 
purity and  quality  shall  he  taken  from  the  sunqiic  to 
he  (r.-ted,  and  the  impurity  or  foreign  matter  shall 
he  removed  as  near  as  juacticahlc,  by  the  use  of  two 
sieves,  one  with  meshes  three  hy  sixteen,  the  other 
with  meshes  si\ti*en  by  -ixteen.  The  per  cent,  of 
impurity  and  wi*ight  per  measured  bushel  of  tlie 
comnmnially  pure  serd  -hall  he  determined  by  tlie 
use  of  ]»rop»r  testing  stale-.  The  impurity  shall  he 
returned  to  thr  llax  .sce<l.  whi<*h  shall  he  enveloped 
nml  tagged  with  the  result  of  the  te-t.  ami  immhcivd 
to  eoiTesptiml  with  the  records,  and  kept  on  deposit 
Sixty  days. 

Sec.  7.  4 he  in-peetor.  on  the  date  of  the  inspection, 
shall  is>ue  a certificate  of  insprci  ion.  sotting  forth 
grade  (if  Uejeeted  or  N*»  tirade,  the  reasons  why),  per 
cent,  of  inipniity.  weight  per  measured  Imshol,  and 
fees.  Also  the  name  of  railroatl  or  vessel  )»y  which 
either  received  or  sliipped,  the  number  and  initial  of 
car,  ami  the  number  and  gros.s  bushels  shipped  from 
named  elevator  or  w arehouse. 

Sec.  8.  The  inspector  shall  put  on  'change  at  the 
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first  session  of  each  »Iay,  week,  and  month  a talmlated 
slateiuent,  showin;^'  in  detail  and  totally  a»  follows: 
Daily:  Ail  iu.Nj»eitioii  of  llax  smi  since  last  report. 
Weekly:  The  amount  of  ilax  seed  in  slt»re.  Monthly: 
The  inspected  receipts  and  .■shipments  during  the 
month  last  past. 

See.  !).  On  notice  from  any  elevator  firm  that  they 
are  about  l«»  receive  from  a certain  railroad  llax  seed 
for  storage,  the  inspectur  shall  daily,  in  detail,  report 
to  said  firm  all  llax  see«l  inspected  on  .said  road.  'I  he 
inspeelion  of  all  llax  seed  »hipp4*<l  from  elevator  shall 
also  he  r«  ])orted  in  full  to  elevator  ollice. 

See.  lit  d he  in>]*eelor  .shall  lay  lad'ore  the  Hoaril 
of  Directors  not  later  than  the  ^eeoml  Monday  after 
the  sceond  day  of  dannary  each  year,  a talmlated 
statement  of  the  entire  inspeided  reeeipls  and  ship- 
nienl:^  of  (lax  seed  the  prece<ling  year  ending  December 
31.  with  sueb  informal  inn  as  may  be  of  interest  to  the 
boanl.  Also,  a fimineial  repi»rt  shoeing  the  receipts 
and  disbursements  of  the  ofi'ne. 

See.  11.  Any  member  of  llie  Board  of  Trade  in- 
terested shall  have  tlie  right  of  appeal  from  (he  tleei- 
sion  of  the  itispector  to  the  (.'onimiUee  (ui  Flax  Seed 
Inspection,  by  giving  nolice  in  writing  and  paying 
to  the  secretary  of  the  board  five  <lollars  for  each  and 
every  case  appeale<l.  If  the  iii<pe<dion  is  sustainetl 
the  five  dollars  shall  be  pan!  to  the  eommitle<‘,  but  if 
not  sustained,  to  be  returned.  If  praelieable.  the 
eommil(e<‘  shall  examine  llie  seed  npon  \vhi«‘h  appeal 
has  been  taken.  If  iini  praelieable.  the  inspector  .shall 
furni.sh  sam]»le  taken  l>y  liim. 

See.  12.  The  Board  of  d'ra«le,  in  establishing  regu- 
lations for  the  inspeetion  of  llax  seed,  and  appointing 
an  iiispeelor  thereof,  assuinos  no  liability  nr  respon- 
sibility for  error^  in  judgment  or  otherwise  on  the 
pail  of  llie  in-'pector. 

See.  13.  The  fees  for  iiispeetiiig  and  eeiiifving  llax 
peed  shall  be  as  follows:  For  each  ear  or  j»art  of  ear. 
7o  eenis;  for  eaeb  lot  in  car  divided  by  bulkhead.  r»0 
cents;  for  each  I.OfiO  hushels  from  elevator  or  ware- 
house to  lake  transfHjrtjuion,  To  cents;  for  each  two- 
bushel  bag,  % cent;  for  each  four-lmshel  bag,  1 cent; 
for  each  wagon-load.  16--^  rents. 


RULES  REGULATING  SALES. 

All  Kales  of  (lax  seed,  unless  otherwise  agreed,  arc 
maile  upon  tlie  basis  of  pure  senl;  that  is,  seed  ten- 
den'd  or  delivered  on  contrarts  may  t‘:my  iinjmrity  or 
foreign  matter,  but  imist  r*nntain  the  sale  (piality  of 
pure  seoil.  and  for  such  pure  seed  only  shall  payment 
be  retpiired. 

In  the  deliven’  of  flax  seed  from  elevaUw  or  ware- 
house, the  quantity  of  gross  seed  covered  by  the  ware- 
house receipt  shall  be  delivered,  and  any  excess  or 


dclieieiiey  between  (he  cpmntity  of  net  or  pure  seed 
delivert*tj.  and  the  quantity  of  net  or  pure  seed 
roverod  by  the  waieliouse  leiripi.  .shall  be  paid  for  to 
fU’  by  ia>  (he  ease  may  bei  the  (*b*vator  or  warelmu^e 
(uofirietor  or  manager,  at  the  average  market  price 
of  the  dav  of  delivery. 


GRADES  OF  HAY. 

The  following  are  the  rule-*  and  regulations  adopttnl 
hy  the  Ciiiftigo  Board  of  Tra<le  for  the  inspection  of 
bay  and  -.iraw: 

fboice  limotliy  liav  shall  be  timothy  m»1  mivrd 
with  over  onc  t wentietli  ot  Urr  ;ir.i>>r>,  properly  lured, 
bri^dit  natural  color.  Muiml,  and  well  baleil. 

1 timothy  hay  >hall  be  tiniutliy  not  more  than 
oTie-lilth  mixed  u it  h other  lame  grasses,  properly 
eun*d.  g<»od  color,  souml,  ami  su'll  baled. 

No.  2 tiiuotli\  bay  «;lmll  include  iiinothy  not  gooil 
enough  lor  X«j.  1.  not  over  one- third  mixed  \^ilh 
oilier  tame  •fias-e-s.  sound,  and  well  baled. 

X).  3 tiiiiotbv  bav  ^lull  iiK'hidc  all  liav  not  go«Hl 
enough  foi  oilier  "lades,  -^oniid  .iml  well  balnl. 

Xo.  I i lovi-r  mixed  bay  shall  be  tiniotliy  .iiid  elover 
iiiixi'il.  with  ai  le,i>l  one-balf  timollis,  leasonably 
soiiiid  and  w ell  bab'd. 

No.  2 ehtv<*r  mixed  ba\  slnill  Ik-  (iiiiolby  and  clover 
mixeil.  with  at  le.asl  one  ibird  timothy,  reusonablv 
.sonml  and  well  baled. 

Xo.  1 elover  ha\  shall  be  medium  elover.  not  over 
one-t wcntii'tli  oilier  grasses,  properly  eured.  sound, 
and  well  baloii. 

Xo.  2 elover  h.iv  slial)  be  clover,  'onml,  well  baled; 
not  goo.l  eiiou;:b  for  No.  1. 

Xo  grade  bay  'ball  im  lmle  all  bay  Imdiy  cured, 
musty,  siaineil.  tbrc'bed.  oi  in  any  way  unsound. 

(’boiei*  prairie  hay  'ball  be  upland  hay  of  bright 
eolor.  well  eiireil.  swci'l,  'Oiiiid.  :ind  rea.sonably  free 
from  wcids. 

X«».  1 prairie  hay  shall  be  upland,  and  may  nm- 
lain  <me-qu,irtcr  midland  of  goml  eolor.  well  laiml, 
swi-el,  soinnl,  and  leasonably  five  from  weeds. 

Xo.  2 prairii’  bay  'hall  b«*  upland  of  fair  color, 
or  midland  of  goo<l  eolor.  well  cim»<I.  swe<‘t.  s<mnd. 
and  rcasonal>ly  free  from  wee<ls. 

Xi>.  3 prairie  hay  shall  be  tuidland  of  fair  color,  or 
slough  of  grnxl  color,  well  <'Ured.  .soiinil.  and  reason- 
ably free  from  weeds. 

Xo.  A prairie  bay  shall  include  all  hay  not  goml 
eiiougli  for  other  grades,  and  not  niked. 

Xo  grade  (uairie  liny  shall  include  all  hay  not 
good  enough  for  other  grades. 

.\ll  certificatc.K  of  insjiectioii  shall  .show  the  number 
of  bales  and  grade  in  each  car  or  lot  inspected  and 
plugged;  and  when  for  shipment  the  final  inspection 
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Jirs!  si'.sbion  of  oacli  day,  wot*k,  am!  month  a tahulatoU 
stuU'Uuiit,  ^lm^vtn;r  in  detail  and  l«»ialiy  as  tollows: 
Daily:  All  in>|»eclion  of  llax  seed  >iiiee  Ia>l  report. 
\\<*ekl\  : I he  amount  of  llax  seed  in  '*lore.  Ahuithly: 
'I’he  inspeeled  n*eeipts  and  >liipmentr^  <lmin^  tlie 
inoiith  last  past. 

See.  !i.  On  not iee  fioin  any  elevaltu*  linn  tliat  tiny 
are  ahoiil  to  reeeivi*  ti«»in  a eerlain  railidad  llax  see«i 
for  siora;:«-.  the  ii!''|NMior  ^liall  daily,  in  detail,  t«‘pojl 
to  said  fii'iii  all  llax  seed  inspeeled  on  said  imnl.  The 
ilispeetion  i»f  all  lias  -.eed  "hipped  lisiin  elesatur  shall 
also  he  repoit«‘d  in  full  to  elevatJ>r  olliee. 

See.  lt».  rile  jU"peet«>r  shall  la\  l:e|oie  the  IJoanl 
of  Direelnis  not  itiler  thati  the  -eeojid  Monday  after 
IIh‘  seeond  day  of  l.inuary  eaeh  yiar.  a talmlati’d 
statement  of  the  entire  iiiopeeted  leieipls  iiiid  shije 
nientsof  llax  seetl  llie  preeedili;!  Veal  elldill”  Deetaiiher 
ItLuith  -uuh  iiilornial  ion  a-  nia\  he  of  interest  to  tlie 
hoard.  .VLo,  a liiniiieial  report  show  in;;  tlie  receipts 
and  dishui seinent s of  the  olliee. 

Si-e.  11.  .\ny  ineinher  ot  the  Riiard  of  'Jrade  in- 
terested "hall  has’e  tin*  ri-ihl  of  appeal  from  the  deri- 
sion of  the  inspector  to  tin*  ('oiiimitlei*  on  Flax  Seed 
InspeeiiMii.  hy  i;iviM^  notice  in  wiitim;  and  p.ivin*; 
to  tin*  seeivtary  of  the  iio.ard  live  »|o|lars  for  each  and 
('Very  ease  appealed.  If  the  iii^peilinn  i"  "tislaiintl 

tin*  li\c  dollars  sluill  paid  to  tin hut  if 

not  sU"tained.  to  In*  returned.  |]  prait  i'-ahle.  the 
committee  '.hall  examine  the  'eed  ii|ion  whieli  appeal 
has  hi'en  taken.  If  not  praei  ieahh*.  the  iii"peetor  "hall 
ftmiisli  sample  taken  liv  Ititn. 

See.  1*2.  rile  Hoard  of  J lade,  in  e-.i{ih|i..hin“  icloi- 

lalioii"  for  the  ilispeetion  of  llax  and  appoint iiu; 

an  iiispeidor  thereof,  assiiine"  im  lialtility  or  respon- 
sihilily  for  irroi'.  in  jud<!iueut  or  otherwise  on  tin* 
[Kitt  of  tin*  lM"iM*etor. 

See.  1.1.  'Idle  fees  f»u*  ins]*eefin;r  and  <*erl  ifyiii;:  (lax 
seed  shall  he  as  follnU'.;  I’m*  eaeh  ear  or  jiait  of  ear. 
To  Ci'iits;  for  eaeli  }nl  til  ear  divided  hy  hulkhead.  .TO 
cents:  fnr  each  l.tioci  hu"lie|s  fr«*m  elevator  or  ware- 
house to  lake  1 iMiispoi  tat  ioii.  7.T  eeiit":  for  eaeh  two- 
hush«*l  hai:.  ••eiK  : for  eaeh  foliv-hiishel  haL^  1 cent; 
for  each  wa.iroii-loail,  10' j rents. 


RULES  REGULATING  SALES. 

All  sales  of  (lax  "ced.  unle"'  otherwi"e  airreeil.  are 
nnnh*  iipt>n  tin*  ha"i"  of  pure  seeil;  that  i".  '<*ed  t«-u- 
dere«i  nr  d(divere»l  on  eonfraels  nia_v  e:irr>  iiiipiirity  iri- 
f<»rei;*ii  manev.  hut  iiuisl  eontaiii  tlie  sale  tjuality  of 
pure  "i‘ed,  and  for  sin  h pun*  s(*ed  only  shall  payment 
be  rerpiired. 

In  tin*  delivery  of  llax  seed  from  ele\’atnr  <ir  wan*- 
hnii.^e.  the  quantify  of  oross  sihhI  covered  hv  the  ware- 
house receipt  shall  be  delivered,  and  any  excess  or 
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ihlieiemy  between  the  (piantity  of  net  or  pure  seed 
so  deliver!**!,  and  tin*  eptantitv  of  net  or  jmiv  bred 
criM'ieil  |i\  ihe  warehouse  iveeijU.  "hall  be  ]»aid  toi  to 
or  b\  ;,i.,  ihe  i-ase  m.iv  Im-i  the  eh‘Vali»r  or  waiclnni"e 
piopriiior  or  manager,  at  the  avei\ii:e  m.iiUet  priie 
!)J  t In*  day  i>f  di‘li\  cr\ . 


GRADES  OF'  HAY. 

d lie  follow  int.' are  the  nih  " and  rei«nlalion"  aihiple.i 
by  the  t lli«-;»i:o  Itoai'd  of  liade  tor  tile  in"pt‘i*Uo||  Ilf 
liay  and  "t raw  : 

t Imiee  timothy  h.i\  "liall  be  timothy  not  mixe*l 
\\  it  ll  ovi'l*  one  - 1 \\  elit  it-1  li  o1  Iml*  JL!ia""e".  propel  ! \ <*Ul«Mi, 
bri^jlil  naiMi'.'il  eoior.  --ound.  mid  well  haleil. 

.\o.  1 timothy  ]iii\  s||;i||  h<*  limoiliy  not  iiioie  ihiin 
oiie-liltli  mixi'l  t\ilh  olhei*  imne  projn'il\ 

enivd.  "o.id  eoloi,  soUinh  ainl  well  h.iled. 

No.  .1  ilnioih_\  hay  -.hall  iinlmh  tinnitlis  not  ynod 
'•iioii;rh  lor  \o.  I.  in'l  o\er  oiic-ilnid  tnixcil  with 
• •tinr  lame  "■itiiid,  and  w»*ll  haled. 

X ».  • tini«ilh,\  hii  v "hall  im  linh*  all  hay  in»l  j:ooil 
enoiiMli  for  ot  her  ;»i  ,nl  e*»,  "«  >und  mnl  well  haled. 

\o,  1 <-|o\er  mixed  ha\  "hall  he  tim<*l.iy  and  elovi'r 
mised.  with  at  |ea"l  ono-hall  tiiiioth\.  ie;i"onahlv 
s«mnd  and  well  l ;«h  d. 

No.  mi'.«»l  lia\  shall  he  tiimuhy  ami  elowr 

nii\ei|.  with  at  ie:i"l  oin'-llord  limoihy.  rea"onahl\ 
"ouild  and  W eli  haled. 

No.  I elo\el*  ha\  "hall  he  niedimii  eh>Ver.  ind  o\»-| 
o|ie-t  W elit  iit  l»  other  iil.i""e".  pittpei'ly  rUfed.  solilld, 
and  Weil  haleil. 

No.  2.  ilover  has  sii.ill  la-  clover.  "Oiiinl.  Well  haled: 
not  Lt'>o,|  enough  ioi  No.  I. 

.No  Mi;jdc  ha\  "hall  iinlude  all  hay  hadly  <ured. 
riiii"(_v.  "tallied.  Hii«"hei|.  or  in  any  wa\  un"oiiii<h 

( hoiei-  praifii*  ha.N  "hall  he  iijdand  hay  of  hriirht 
color,  widl  eiil'd  "Wfi't.  "oulid.  and  rea"onah!y  fne 
liom  weed". 

No.  1 prairie  Iijiv  "hall  he  upland,  and  may  i-on 
lain  one-'joari er  midland  «d  irood  color.  v\eM  enred, 
sweet.  "Oiilid.  and  lea"o|iah|\  I|oe  from  weed". 

No.  2 piiiirie  hay  "hall  he  upland  of  fair  e«dor. 
or  midland  ot  i;ooil  eo|«U.  well  eiin**!.  "Weet.  "Olind. 
and  n-a-omihiy  free  from  weeds. 

No.  d prairie  hay  sliall  he  niidhiii<l  of  fair  color,  or 
"h>ll*ih  o|  ;:ooi|  color,  well  eUied.  "*mnd.  and  le.ison- 
aldy  flee  fiom  si  eed". 

No.  I pi. line  hay  "hall  include  all  hay  not  oood 
eiioiit.di  fo|-  wilier  ;^radc",  and  liol  lake'l. 

N.»  ;^rade  prairie  h.i,\  "hall  iinlude  all  ha\  not 
oood  enou;_'’ll  for  'd  her  or;nh‘s. 

.Ml  eerl  ifie.it fs  of  ifi"peetioii  "hall  show  I lu' number 
of  bales  and  ;rr.‘ide  in  emb  »*:ir  nr  lot  inspected  and 
plufTSTcd:  and  when  for  sliipiuout  the  final  inspection 
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ind  plugging,  in  order  to  ascertain  the  sound  condi- 
cion  of  each  bale,  shall  take  place  at  the  time  of  ship* 
nent. 

The  fees  for  in.spection  shall  be  $3  per  oar,  to  be 
Uvided  equally  between  the  buyer  and  seller. 

DICTIONARY  OF  COMMERCIAL  TERMS 
AND  PHRASES. 

Abstract  (of  Title). — A summary  of  the  documents 
iffecting  the  title  to  land;  the  evidence  of  ownership. 

Accommodation  Paper. — A note  loaned  by  one  per* 
on  to  another  when  no  indebtetlness  exists,  that  the 
►orrower  may  use  such  paper  as  though  obtained 
n the  regular  course  of  business. 

Account,  Current. — A running  or  continued  account 
jetween  two  or  more  parties;  also,  a statement  of 
he  particulars  of  such  account. 

Acknowledgment. — The  declaration  of  the  maker 
*f  a written  instrument  before  a competent  officer, 
hat  it  is  his  act  and  deed;  also,  such  officer^.s  certifi- 
ate  of  the  declaration. 

Acquittance. — An  agreement  to  discharge  a party 
roni  the  payment  of  money. 

Acts  of  God. — Acts  which  result  from  physical 
auses  and  therefore  cannot  be  prevented;  r.g.,  a 
troke  of  lightning,  a tornado,  or  an  earthquake. 

Ad  Valorem. — According  to  the  value.  A term 
sod  to  denote  a duty  or  charge  laid  upon  goods  at  a 
• ertain  rate  per  cent,  of  their  value. 

Advances. — Moneys  paid  by  factors  or  agents  on 
he  strength  of  the  principal’s  goods  in  their  posses- 
} ion. 

Afloat. — The  amount  of  grain  which  has  been  ex- 
j orted  but  has  not  yet  arrived  at  its  destination. 

Allonge. — A paper  attached  to  a bill  of  exchange 
< r note  on  which  to  write  indorsement.s. 

Anchorage. — Toll  paid  for  each  anchor  east  while 
1 vessel  is  in  port. 

Annual  Assay. — The  annual  trial  or  test  of  coins, 
ly  the  Director  of  the  U.  S.  Mint,  to  ascertain 
' helher  the  standard  fineness  is  maintained. 
Annuity. — A sum  of  money  payable  yearly. 
Appraisement. — A valuation  made  upon  property 
1 y persons  appointed  for  the  purpose. 

Arbitrage  House. — A firm  that  traffics  in  stocks 
^ hich  bear  different  values  at  the  same  time  in  dif- 
f went  markets. 

Arbitration. — The  settlement  of  disputes  or  claims 
i )r  damages  between  parties  by  disinterested  per* 
fi  >ns.  An  arhitraiion  bond  is  a bond  which  obliges 
c le  to  abide  by  the  award  of  an  arbitration. 

Argentina. — Pertaining  to  the  Argentine  Republic 
i L South  America. 


Articles  of  Agreement. — A written  agreement  or 
the  memoranda  therefor. 

Assess. — To  fix  the  value;  to  fix  shares  of  contri- 
bution, as  of  a tax,  payment  of  stock,  damages,  etc. 

Assets. — AH  of  the  property  belonging  to  a person 
or  company  applicable  to  the  payment  of  that  per- 
son’s or  company’s  debts. 

Assignment. — The  transfer  of  the  j>roperty  of  a 
bankrupt  to  certain  persons  called  assignees,  in  whom 
it  i.s  vested  for  the  benefit  of  creditors. 

Atlantic  Ports. — The  four  principal  export  points 
on  the  Atlantic  coast — Boston,  Xew  York,  Philadel- 
phia, and  Baltimore. 

Attachment. — Taking  into  the  custody  of  the  law 
a person  or  property  already  before  the  court,  or  of 
one  whom  it  is  sought  to  bring  before  it ; also,  a writ 
for  the  accomplishment  of  this  purpose. 

Au  Besoin. — In  case  of  need.  A phrase  in  bills  of 
exchange  naming  a person  to  apply  to  for  payment 
in  case  payee  refuses. 

Autonomy. — The  state  of  independence. 

Averaging  Out. — Increasing  your  investment  when 
the  market  goes  against  you,  so  that  your  total  line 
may  average  out  with  a profit  sooner. 

Backwardaticn. — (London  Stock  Exchange.)  Con- 
.sideration  for  the  delay  in  delivering  stocks.  (See 
Contango.) 

Bag. — (See  Sack.) 

Bail. — One  who  becomes  surety  for  another’s  ap- 
pearance in  court;  also,  the  security  given  for  the 
release  of  a prisoner  from  custody. 

Bale. — In  speculative  dealings  a bale  of  cotton  is 
understood  to  mean  500  pounds,  and  of  hops  180 
pounds.  When  either  commodity  is  sold  for  con- 
sumption the  actual  or  net  weight  of  each  bale  is' 
ascertained  and  charged  for. 

Baltic  Ports. — The  ports  of  the  Baltic  Sea,  from 
which  most  of  the  Russian  wheat  is  exported.  For 
this  reason  Baltic  shipments  usually  refer  to  Rus- 
sian wheat. 

Bank  Clearings. — The  aggregate  amount  of  the 
cheeks  and  drafts  exchanged  between  banks  (mem- 
bers of  a clearing-house  association)  and  carried  to 
the  manager  of  same  daily  for  an  adjustment  of  the 
dHIerenees.  These  balances  are  paid  through  the 
clearing  hou.se.  In  large  cities  less  than  ten  per  cent, 
of  the  commercial  business  is  done  with  currency. 
While  the  clearings  ” do  not  represent  the  sum 
total  of  the  counter  transactions  of  banks  for  any 
given  time,  they  form  a good  basis  for  calculation 
as  to  the  comparative  volume  of  trade  from  week  to 
week.  They  more  clearly  indicate  the  growth  or 
shrinkage  of  trade  in  a city  than  the  actual  amount 
of  business  done. 

Barrel. — The  standard  or  commercial  barrel  of  pork 
is  always  reckoned  at  200  pounds.  It  contains  only 
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190  pounds  of  fresh  or  green  meat,  and  the  addition 
of  brine  usually  brings  the  weight  up  to  220  to  225 
pounds.  In  a barrel  of  flour  there  are  196  pounds, 
of  salt  and  resin  280  pounds,  and  of  cured  fish  200 
pounds.  The  number  of  gallons  in  a barrel  of 
molasses,  syrup,  oil,  turpentine,  wine,  liquor, 
vinegar,  and  in  fact  any  liquid  varies  from  forty 
to  fifty  gallons.  \Mien  sold  they  are  generally 
gauged  and  the  actual  contents  specified  in  billing. 
The  same  is  true  of  hogsheads,  pipes,  puncheons, 
tierces,  and  kegs. 

Bear. — A person  whose  interest  is  to  secure  lower 
prices;  a “short  seller”  for  a decline.  (See  Short.) 

Beneficiary  Interest. — Any  benefit,  advantage,  or 
interest  in  a contract,  as  contradistinguished  from 
a strict  legal  right. 

Bill  of  Exchange. — An  order  drawn  on  a person  in 
another  city  or  country  for  the  payment  of  money, 
in  lieu  of  the  same  amount  deposited  with  the 
drawer.  There  are  Foreign  and  Inland  bills  of  ex- 
change; Foreigtif  when  drawn  by  a person  living  in 
one  country  upon  a person  living  in  juiother;  Inland^ 
when  both  parties  reside  in  the  same  country. 

Bill  of  Lading. — A receipt  given  by  a transportation 
company  for  goods  taken  to  be  shipped  as  directed 
by  the  consignor. 

Bill  of  Sight. — A written  description  of  goods  pre- 
sumably inaccurate  (but  as  precise  as  can  be  given) 
made  by  importers  in  order  that  the  goods  may  be 
landed  for  examination. 

Block. — A number  of  shares,  say  5,000  or  10.000 
shares,  massed  together  and  sold  or  bought  in  a 
lump. 

Boat  Loads. — Refers  to  canal  boats  and  not  to 
ocean  vessels.  Erie  canal  boats  average  8,000  bushels 
grain  capacity;  hence  the  announcement  that  “ten 
boat  loads  of  grain  were  taken  for  export  ” is  equiva- 
lent to  saying  that  80,000  bushels  were  taken.  The 
lading  or  freight  of  a sea-going  vessel  is  called  a 
cargo. 

Bonded  Goods. — Merchandise  left  in  charge  of  the 
officers  of  customs  for  the  duties  on  which  bonds 
are  given  at  the  custom  house. 

Bonded  Warehouse. — A warehouse  in  which  bonded 
goods  are  stored. 

Bonus. — A premium  given  for  a loan,  right,  or 
privilege  above  its  prime  or  original  cost. 

Bottomry, — A contract  in  the  nature  of  a mortgage 
on  a ship  or  part  of  a ship. 

Break. — A quick,  small  decline. 

Broker. — One  who  executes  orders  for  another  for 
the  purchase  or  sale  of  property;  an  agent. 

Brokerage. — The  business  of  buying  or  selling 
property  for  others;  also  the  fee  or  commission 
charged  for  transacting  such  business. 

Bulge. — A quick,  small  advance. 


— A person  whose  interest  it  is  to  secure  higher 
prices;  a buyer  for  an  advance. 

Bullion. — Uncoined  gold  and  silver  in  the  mass. 
Bushel— The  number  of  jmunds  in  a bushel  of  the 
various  articles  of  commerce  is  fixed  by  law  in  the 
different  States.  Although  not  uniform,  it  is  nearly 
80.  In  Illinois  a legal  bushel  of  anthracite  coal  or 
quicklime  contains  SO  pounds;  c-orn  in  the  ear.  70; 
wheat,  white  beans,  potatoes,  dried  peas,  and  clover 
seed,  60;  onions,  57;  shelled  ^111,  rye,  and  flax  seed 
56;  fine  salt,  sweet  i>otatoes,  turnips,  pursnijis,  and 
carrots,  55;  buckwheat,  52;  millet  seed,  coarse  salt 
and  hickory  nuts,  50;  barley,  coriimeal,  and  Hun- 
garian seed,  48;  castor  beans  and  broom-eorn  sewl, 
46;  timothy  seed,  4.j;  hemp  seed,  44;  coke  and  fine 
middlings,  40;  barley  malt,  34;  cranberries,  33;  oats 
and  onion  sets,  32;  coarse  middlings,  30;  dried  apples, 
24;  unpared  dried  peaches,  23;  charcoal,  22;  bran,  20; 
and  blue-grass,  red-top,  and  orchard  grass  seed,  14 
pounds. 

Buyer,  30. — Property  Iwught  subject  to  the  call  or 
demand  of  buyer  within  a period  of  30  days. 

Buy  In. — The  act  of  purchasing  stock  in  order  to 
meet  a “short”  contract  or  to  enable  one  to  return 
stock  which  has  been  borrowed. 

Buying  on  a Scale. — Buying  at  regular  inten-als  on 
a declining  market;  e.g.,  wheat  at  $1  per  bushel,  at 
95  cents,  at  90  cents,  at  85  cents,  at  80  cents,  at  75 
cents. 

By-bidder. — One  who  bids  at  auction  in  behalf  of 
the  owner  for  purpose  of  running  up  the  price  of 
article.s. 

Cables. — C’ablegrams  quoting  foreign  markets, 
l^jblic  cables  are  those  received  daily  bv  the  Chica'm 
Board  of  Trade  from  Ivondon,  Liverpool,  Antwerp, 
Berlin,  and  Paris  and  publicly  posted  for  general  in- 
formation. Private  cables  are  those  received  by 
private  commission  bouses  from  their  foreign  corre- 
spondents. 

Call — A privilege  to  buy  at  a certain  time  for  an 
agreed  price,  called  the  “call  price”  which  is  always 
a little  above  the  market  price.  (See  Privileges.) 

Call  Loans. — Money  loaned  subject  to  the  call  or 
demand  of  lender.  It  must  be  returned  the  day  it 
is  called  for  before  the  close  of  banking  hours. 

Cambist. — One  who  deals  or  trades  with  commer- 
cial paper;  a banker. 

Capital  Stock. — The  fund  of  a corporation  or  trad- 
ing company. 

Carrying  Stock. — To  bold  stock  with  the  expecta- 
tion of  selling  it  at  an  advance. 

Car  Lots. — The  number  of  ears  of  various  grains 
received  and  inspected  daily,  at  Chicago. 

Cash  Grain. — Grain  for  immediate  delivery  or  de- 
livery during  the  current  month. 

CenUme. — A French  and  Belgian  monetary  unit. 
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t>eing  the  one-hundredth  part  of  a franc;  it  takes 
about  five  centimes  to  equal  one  cent  of  our  currency. 
[Quotations  at  Paris  and  Antwerp  are  given  in  cen- 
times. At  Antwerp  the  unit  of  measurement  is  100 
kilos,  equal  to  3.07  bushels.  In  Paris  it  is  one  hecto- 
litre, equal  to  2.83  bushels. 

Certificate  of  Deposit. — A promise  or  undertaking 
on  the  part  of  a bank  to  pay  on  the  return  of  the  cer- 
tificate properly  indorsed.  Certificates  of  deposit  arc 
transferable,  hence  negotiable. 

Certified  Check. — A check  to  which  the  cashier  of 
1 bank  certifies  in  writing  as  to  the  genuineness  of 
the  signature  of  the  drawer,  and  that  he  has  funds 
an  deposit  sullicient  to  meet  it,  the  bank  reserving 
the  amount  certified,  and  regarding  it  as  having  been 
already  paid,  and  therefore  unavailable  for  other 
use.  A hank  is  not  obliged  to  certify  a check,  and 
it  does  so  as  a matter  of  courtesy  and  accommodation 
to  the  holder.  After  certification,  however,  a bank 
may  be  held  for  payment,  provided  no  alterations 
have  been  made  in  the  check.  A certified  cheek 
stands  on  the  same  footing  as  an  accepted  bill  of 
exchange  so  far  as  tlie  rights  of  the  holder  are  con- 
cerned. Tlic  hank,  by  act  of  certification,  imparts 
to  the  paper  such  a character  as  to  rank  it  with  the 
highest  kind  of  commercial  paper. 

Champerty. — A bargain  whereby  a person  agrees  to 
carry  on  a suit  at  his  own  expense  in  consideration 
of  receiving  a portion  of  the  property  sued  for. 

Chattel  Mortgage. — A mortgage  on  personal  or 
movable  property. 

Check. — An  order  for  money  drawn  on  the  cashier 
of  a bank  by  a depositor,  j>ayable  to  a person  therein 
named,  or  to  him  or  his  order,  or  to  bearer,  and  pay- 
able instantly  on  demand.  A forged  cheek  is  one 
falstdy  ma<lo  out  and  witli  a depositor’s  name  forged 
as  a signature.  A raised  cheek  is  one  properly  writ- 
ten and  signed  originally,  but  having  the  amount  it 
calls  for  altered  or  increased  by  some  person  into 
whose  hands  it  falls  before  presentation  at  bank. 

C.  I.  F. — Cost,  freight,  and  insurance. 

Clearances. — Grain  and  flour  shipped  by  water  from 
lake  or  seaports.  In  a broader  sense,  all  seaports. 

Clearing  House. — An  organization  for  the  settle- 
ment of  balances  between  members.  Usually  applied 
to  banks. 

Clientele, — The  following  or  all  of  the  persons  who 
habitually  make  use  of  the  services  of  some  other 
j)crson  to  act  as  their  broker;  a body  of  supporters. 

Clique. — A combination  of  persons  to  “ run  a deal  ” 
or  manipulate  a market.  Usually  applied  to  stocks, 
grain,  and  provisions. 

Coalers. — C'oal  roads.  A term  usually  employed  on 
stock  exchanges  to  describe  the  Reading,  Delaware, 
Lackawanna  and  Western  and  Jersej^  Central  Rail- 
roads. 


C.  0.  D.— Collect  on  delivery. 

Codicil. — An  addition  or  supplement  to  a will. 

Collateral  Security. — Security  for  the  payment  oi 
money  or  the  performance  of  covenants  in  addition 
to  a principal  promise  or  bond.  Example:  A ware- 
house receipt  or  a paid-up  insurance  policy  given  as 
security  for  the  payment  of  a promissory  note  would 
be  collateral. 

Commissions. — Charges  for  services  rendered  in 
buying  or  selling  property. 

Common  Carrier. — One  who  undertakes  to  trans- 
port goods  for  hire.  Such  a carrier  is  liable  for  all 
losses  and  injuries  to  goods  except  those  resulting 
from  the  acts  of  God,  or  the  enemies  of  the  country, 
or  the  careb*ssness  of  the  owner  of  the  property  him- 
self. 

Common  Stock. — The  ordinary  shares  in  a corpora- 
tion. (See  Preferred  Stock.) 

Commutation  Tickets. — Tickets  sold  by  transpor- 
tation companies,  entitling  the  liolder  to  go  upon  a 
certain  route  during  a specified  period  for  a less 
amount  than  would  be  paid  in  the  aggregate  for 
separate  trips. 

Consequential  Damages. — Indirect  loss  or  damage; 
damages  which  are  not  the  immediate  result  of  an 
act. 

Conservator. — One  who  has  charge  of  the  estate  or 
business  of  another;  a guardian. 

Consign. — To  send  goods  or  property  to  an  agent 
or  broker.  The  sender  of  the  goods  is  a consignor; 
tlie  receiver  is  a consignccj  and  the  goods  or  things 
sent  are  a consignment. 

Consols.— A contraction  of  “consolidated.”  It  rep- 
resents the  consolidation  of  Great  Britain’s  bond«l 
debt,  and  is  the  leading  English  funded  government 
security. 

Contango. — (London  Stock  Exchange.)  A rate  paid 
for  carrying  shares  over  until  next  settlement  day. 
When  a broker  desires  to  “ continue  shares  ” or  to 
postpone  tlie  day  of  payment  or  delivery,  the  pre- 
mium paid  is  called  in  the  seller’s  case  “ backwarda- 
tion ” and  in  the  buyer’s  case  “ contango.” 

Contract  Grade. — That  grade  of  grain  which  it  is 
necessary  to  deliver  in  order  to  fill  future  contracts. 
In  Chicago  this  is  No.  2 wheat  and  No.  2 corn. 

Conversion. — Bonds  are  frequently  issued  with  a 
provision  \\  hereby  they  can  at  any  moment  be  ex- 
changed for  equivalent  stock.  Such  securities  are 
called  “convertible,”  and  the  act  of  substitution  is 
called  “ conversion.” 

Corner. — An  artificial  scarcity  created  by  holding 
property  off  the  market  for  the  extortion  of  abnor- 
mally high  prices. 

Corporation. — A society  or  company  of  individuals 
formed  and  authorized  by  law  to  transact  business 
under  a charter  or  franchise,  as  a single  person. 
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Covering  Shorts. — Buying  in  property  to  fill  con- 
tracts (usually  for  future  delivery)  previously  made. 

Creditors. — In  a broad  sense,  all  persons  having 
claims  against  a firm  or  individual. 

Cross  Trade. — Under  Board  of  Trade  rules  it  is  not 
considered  legitimate  for  a commission  house  to  fill 
orders  for  customers  by  buying  or  selling  to  itself.  It 
often  happens,  however,  that  a house  receives  orders 
from  different  parties — one  to  buy  and  the  other  to 
sell,  at  the  same  price,  an  equal  amount  of  property. 
In  a wild  market  it  might  be  impossible  to  execute 
both  orders  when  the  limits  were  reached.  To  pro- 
vide against  such  a contingency,  to  insure  the  filling 
of  both  orders,  and  at  the  same  time  to  legalize  the 
transactions,  it  is  customary  for  the  broker  to  make 
a nominal  purchase  and  sale  through  another  com- 
mission house.  The  transactions  are  known  as  “ cross 
trades,”  and  arc  entered  on  the  trading  cards  of  the 
two  brokers  as  distinct  trades. 

Crown. — (Denmark,  Sweden,  and  Norway):  A coin 
equal  in  value  to  26.9  cents.  (Austria-Hungary): 
A coin  valued  at  20.3  cents.  Crowns  are  no  longer 
coined  by  Great  Britain. 

Curb. — Prices  made  by  private  transactions  out- 
side of  the  exchanges  or  not  in  trading  hours  are  called 
curb  markets. 

Current  Funds. — Coin  or  paper  money  in  general 
circulation  through  the  community. 

Custom  House. — The  buildings  where  customs  and 
duties  are  paid  and  where  vessels  are  entered  or 
cleared. 

Customs. — Duty  charged  on  property  brought  into 
or  sent  out  of  a country. 

Cwt. — An  abbreviation  for  hundred-weight.  In  the 
United  States  it  is  commonly  understood  to  mean 
100  pounds  avoirdupois.  In  England  the  legal  stan- 
dard for  hundred- weight,  or  cwt.,  is  112  pounds; 
hence  the  English  ton  of  2,240  pounds.  The  ton  of 
2,000  pounds  is  sometimes  called  a “short  ton”  or 
“net  ton.” 

d. — An  English  penny,  equal  to  about  two  cents  of 
our  money. 

Days  of  Grace. — The  three  daj's  immediately  fol- 
lowing the  maturity  of  a bill  or  note,  allowed  by  law 
in  which  to  make  payment.  Under  the  recent  acts  of 
Legislatures  days  of  grace  in  most  States  have  been 
abolished,  and  all  bills  and  notes  are  payable  at 
maturity. 

Debenture  Bonds. — Concentration  of  floating  cap- 
italization into  convenient  bonded  form.  Originally, 
notes  in  the  form  of  bonds. 

Debtor. — A person  who  owes  another. 

Delivery, — When  stock  is  brought  to  the  buyer  in 
exact  accordance  with  the  rules  of  the  Stock  Ex^ 
change,  it  is  called  a “ good  delivery.”  When  there 
are  irregularities,  the  shares  being  of  unacceptable 


issues,  or  the  rules  of  the  exchange  being  contra- 
vened in  some  particular,  the  delivery  is  pronounced 
“bad,”  and  the  buyer  can  appeal  to  the  board;  aLo 
when  warehouse  receipts  for  grain  are  delivered  in 
fulfilment  of  contracts. 

Demurrage. — Charges  made  for  the  delay  or  deten- 
tion of  railroad  cars  and  vessels  beyond  the  time 
usually  allowed  for  loading  or  unloading. 

Derogation. — An  alteration  of,  or  subtraction  from, 
a contract  for  a sale  of  stocks. 

Discount  Rate. — The  rate  per  cent,  of  intereift 
charged  by  banks  for  the  use  of  money  loanjed.  It 
is  always  deducted  from  the  principal  when  the  loan 
is  made. 

Dishonor. — To  refuse  to  accept  or  pay  a draft  or 
bill  of  exchange. 

Distrain. — To  take  property  in  satisfaction  of  a 
debt,  usually  for  rent  due. 

Dividends. — Returns  on  investments.  A tenu  usu- 
ally applied  to  stocks. 

Draft. — An  order  from  one  bank  or  individual  upon 
another  for  the  payment  of  money.  The  term  may 
be  used  to  describe  a check,  but  is  usually  applie<l 
to  an  inland  bill  of  exchange. 

Drawback. — A term  used  in  shipping  circles.  It 
refers  to  rebates  allowed  from  regular  rates  oliarged 
for  transportation  of  merchandise. 

Drop. — In  stocks  or  grain,  is  e<iuivalent  to  a 
“ break,”  except  that  it  may  possibly  be  due  to 
wholly  natural  causes. 

Due  Bill, — A written  acknowledgment  of  a debt, 
not  made  payable  to  order,  and  not  transferable  by 
indorsement  like  a promissory  note. 

Dutiable  Goods. — Goods  subject  to  the  payment  of 
a duty. 

Duty. — ^A  tax  or  toll  required  by  government  to 
be  paid  on  the  importation,  exportation,  or  consump- 
tion of  goods. 

E,  and  0.  E. — Errors  and  omissions  excepted. 

Earnest. — A sum  of  money  advanced  by  the  buyer 
of  property  in  order  to  bind  the  seller  to  the  terms 
of  the  agreement. 

Embargo. — An  order  of  government  j»rohibiting 
the  departure  of  ships  or  goods  from  .some  or  all 
of  the  ports  within  its  dominions.  In  a commer- 
cial sense  property  of  any  kind  is  embargoed  when 
another  country  prohibits  the  landing  of  it. 

Engagements. — The  engaging  of  freight  room  in 
ocean  vessels  to  export  grain. 

Entering. — Entering  goods  at  a custom  house  is  a 
lodgment  of  a manifest  of  them  and  permission  to 
land  them. 

Evening  Up. — (See  Liquidation.) 

Exchange. — (See  Bill  of  Exchange.) 

Excise. — An  inland  duty  or  tax  laid  on  goods. 

Exemplary  Damages. — Damages  allowed  as  a pun* 
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i hment  for  wrongs  done  with  malice,  in  addition  to 
a dual  pecuniary  damages. 

Exhaust  Price. — The  point  at  which  one’s  margins 
V ill  be  exhausted.  If  trades  are  not  remargined  they 
a ‘e  likely  to  be  closed  out  by  the  broker  at  the  ex- 
h lUst  price,  if  it  is  reached  by  the  market. 

Ex-Store. — Out-of-store  prices  quoted  ‘ ex-store” 
a -e  for  goods  in  stock,  the  cartage  or  other  shipping 
e .'ponses  to  be  paid  by  buyer.  Opposite  of  “ free  on 
t >ard.” 

Failure. — The  distinction  between  the  terms  “ fail- 
u'e”  and  **  suspension  ” is  as  follows:  To  fail,  in  a 
f lancial  sense,  is  to  become  unable  to  meet  one’s 
e igagements,  and  as  far  as  a suspen.sion  is  a failure 
t • pa}*  liabilities  as  they  become  due,  the  latter  term 
1)  ay  be  applied  to  it.  In  common  speech,  however, 
a temporary  delay  of  payments  by  a solvent  firm, 
o ving  to  a financial  crisis  in  the  money  market,  or 
t • some  sudden  or  unexpected  embarrassment,  is 
c died  a siixpension ; and  ab.soUite  bankruptcy  or  in- 
s »lveni*y  i.s  willed  a failure. 

Farthing. — {Great  Britain.)  A coin  of  the  value 

0 half  a cent,  the  fourth  of  a penny. 

Five  Ports. — The  four  Atlantic  ports  and  New 
t rleans. 

Fixed  Charges. — A term  used  to  designate  all  regu- 

1 rly  accruing  claims  of  every  kind  upon  the  net 
r venues  of  a company  or  cor}>oration,  which  the  com- 
I iny  or  corporation  is  bound  either  by  its  own  stipu- 
1.  tions  or  by  process  of  law  to  pay.  It  includes  taxes 
a ul  interest  on  bonds  or  notes,  but  does  not  include 
d vidends  or  income  bonds. 

Flat. — Free  of  interest.  When  gold  or  stocks  loan 
“ fiat  ” it  is  because  there  is  such  an  abundance  of 
e ther  or  both  in  the  market  that  holders  are  willing 
t » loan  them  free  of  interest  in  order  to  get  the 
c irrcncy  for  temporary  use,  which  currency  they  are 
a )le  to  employ  in  other  transactions. 

Florin. — (Netherlands.)  A coin  valued  at  40.2 

c rnts. 

Flotsam. — Goods  which  float  after  being  thrown 
c rerbourd  at  .sea  or  in  case  of  shipwreck.  The  goods 
t ms  cast  away  are  called  jetsam  or  jettison  if  they 
s nk  and  remain  under  water. 

Flyer. — Synonymous  with  “ for  a turn.” 

F.  0.  B. — Free  on  board. 

For  a Turn. — Said  of  a speculative  investment  for  a 
s nail  profit  or  loss.  A quick  play.  (See  Scalping.) 

Franc. — (France,  Belgium,  and  Switzerland.)  A 
c lin  valued  at  19.3  cents. 

Franking  Privilege. — The  privilege  of  sending  mat- 
t r through  the  mails  without  payment  of  postage. 

Frozen  Out. — Said  of  deals  or  trades  closed  out 
c >mpulsorily  because  of  inability  to  further  protect 
c mtracts  with  remargins.  (See  Margin.) 

Future. — A term  which  is  synonymous  with  “op- 


tion” and  interchangeable  with  it.  Generally  used 
in  the  plural.  (See  Option.) 

General  Average. — A term  employed  in  marine  in-  ^ 

surance.  Where  maritime  property  is  in  peril  and  a • 

sacrifice  of  a part  is  made  for  and  causes  the  safety 
of  the  rest,  that  which  is  saved  contributes  to  make 
up  the  loss  of  that  which  is  sacriliced,  and  is  called 
general  arerage.  Pariieular  average  signifies  the  dam- 
age to  maritime  properly  borne  by  the  individual 
owners  of  the  articles  damaged,  or  by  their  insurers. 

Gilt  Edge. — The  very  best  of  anything;  undoubtedly 
good.  Paper  which  a bank  would  unhesitatingly  ac- 
cept as  security  for  money  advanced  would  be  “gilt 
edgixl.” 

Goulds  comprise  Missouri  Pacific,  Union  Pacific, 

Western  Union  Telegraph,  and  the  Southwestern  sys-  i 

tern  of  Pacific  roads  generally. 

Gourde. — (llayti.)  A coin  valued  at  Olio  cents. 

Government  Report. — The  monthly  reports  issued 
by  the  Department  of  Agriculture,  u.sually  on  the  10th 
of  each  month  at  3 P.^I.,  on  the  acreage,  conditions, 
and  yield  of  our  various  crops. 

Granger  Roads. — Western  railroads.  This  term  was 
originally  applied  in  Wall  Street  to  the  Chicago  and 
Northwestern  and  the  Chicago,  Milwaukee  and  St. 

Paul  roads,  but  is  novv  employetl  on  stock  exchanges 
to  designate  all  of  the  principal  lines  in  the  West. 

“ Gunning  ” a stock  is  to  use  ev*ery  art  to  produce  a 
break  when  it  is  known  that  a certain  house  i.s  heavily 
supplied  and  would  be  unable  to  resist  an  attack.  ^ 

Hard  Spot.— A strong  point  in  the  market  caused 
by  good  demand. 

Hectolitre. — The  unit  of  measurement  of  grain  in 
France,  one  hectolitre  being  equal  to  2.83  bushels. 

Hedge, — The  operation  called  hedging  by  speculators 
is  practically  the  same  as  straddling,  though  the  terms 
are  not  syno?iymous.  Traders  hedge  to  avert  a loss 
and  straddle  for  a profit.  (See  Straddle.) 

Holding  the  Market  is  to  buy  sufficient  stock  to 
keep  the  price  from  declining. 

Hypothecate. — To  pledge  anything  for  money  bor-  • 

rowed. 

Incorporated. — Formed  into  a corporation  or  legal 
body;  as  a c«»inpany  for  the  transaction  of  business. 

(See  Corporal  ion.)  ' 

Indemnity. — Exemption  from  loss  or  damage,  past 
or  to  come.  'I’he  owner  of  private  property,  taken  for 
public  use,  is  entitled  to  compensation  or  indemnity. 

Indorse. — To  write  one’s  name  either  on  the  hack 
or  face  of  a note,  draft,  or  other  negotiable  paper. 

In  a broad  sense,  to  give  one’s  name  or  support  to; 
to  sanction. 

In  Sight. — Said  of  stocks  of  grain,  cotton,  coffee,  or 
other  merchandise  available  for  immediate  use.  Grain 
stored  in  private  warehouses,  or  held  by  producers, 
is  not  usually  included  in  the  supply  “ in  sight.” 
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Insolvent. — Not  haring  sufficient  estate  to  pay  one’s  Marine  Insurance. — Marine  insurance  policies  gene- 

f debts.  rally  cover  all  the  risks,  fire  included. 

Instalment.— A pari  of  a sum  of  money  to  be  paid  Mark,— (German  Empire.)  A coin  valued  at  23.8 
at  a particular  time.  cents. 

Internal  Revenue.— Taxes,  duties,  customs,  etc.,  Milreis.- (Brazil) : A coin  valued  at  54.0  cents, 
which  a nation  or  state  collects  and  receives  into  (Portugal) : A coin  valuetl  at  1.08.  In  commercial 

. the  treasury  for  public  use.  usage  the  contraction  reis  is  generally  employed. 

Investment  Buying.— This  phrase  is  generally  used  Negotiable.— Said  of  commercial  paper  that  is  trans- 

in contradistinction  to  buying  for  speculation,  or  for  ferable  by  assignment  or  indorsement  to  another  per- 
a quick  turn  in  the  market.  It  is  understood  to  mean  son. 

buying  to  hold  for  a considerable  time.  Net.— Clear  of  all  charges  and  deductions;  as  net 

Irish  Dividend. — An  assessment.  profit,  net  weight. 

Keg. — A package  or  cask  of  any  size  less  than  one-  Nominal. — Existing  in  name  only, 

half  barrel.  A keg  of  nails  contains  100  pounds.  Northwestern  Receipts.— Receipts  usually  wholly  of 

Kilo.— A contraction  of  kilogramme.  One  hundred  spring  wheat,  at  Duluth  and  Minneapolis,  the  great 
^ kilos  are  equal  to  about  221  pounds;  or,  to  be  exact,  market  points  for  the  hard  spring  wheat  of  the  Dako- 

220.475  pounds.  tas  and  Minnesota. 

Kreutzer. — (German  Empire.)  A coin  of  variable  Note. — A written  or  printed  acknowledgment  of  a 

value,  but  in  all  cases  worth  less  than  a cent.  debt  or  promise  to  pay  at  a specified  time;  a.s,  a note 

Legal  Tender.— That  which  the  law  authorizes  to  of  hand,  a promissory  note.  A note  is  not  rendereil 

he  tendered  in  payment  of  debts.  Strictly  speaking,  void  in  any  State  in  the  Union  by  reason  of  being 

it  is  the  exact  amount  of  the  debt  in  current  funds.  dated  on  Sunday.  In  Connecticut,  however,  its  de- 

It  is  not  a legal  tender  to  demand  change.  livery  or  acknowledgment  on  a week-day  would  be 

Liabilities. — Debts.  necessary  to  give  it  a legal  character. 

Limited.— In  England,  and  in  some  States  in  this  Off  Coast— Said  of  vessels  arrived  at  port  and 
country,  the  stockholder  in  corporations  and  assoeia-  awaiting  orders  to  discharge  cargoe.s  or  to  go  to  an- 

tions  are  exempted  from  individual  liability  on  the  other  port. 

condition  prescribed  by  law  that  the  names  or  titles  On  Call. — When  money  is  loaned  “tii  call”  it  is 

of  such  bodies  shall  contain  the  word  “ limited,”  which  understood  that  it  must  be  returned  the  day  it  is 
* shall  he  always  used  in  all  business  of  the  concern.  called  for,  before  the  close  of  banking  hours  and  with- 

Liquidating  Market.— The  forced  elimination  of  an  out  previous  notice, 
excessive  long  or  short  interest  in  a market,  the  shorts  On  Passage. — Said  of  grain  and  other  merchandise 
being  forced  to  cover  at  an  advance  or  the  longs  to  on  the  high  seas,  en  route  from  one  port  to  another, 
sell  at  a decline — in  either  event  bringing  about  a Option. — Property  bought  or  sold  at  the  call  or 

readjustment  of  the  volume  of  contracts  within  nor-  demand  of  the  buyer  or  seller,  as  may  be  specified; 
mal  conditions.  A compulsory  re-establishment  of  the  a conditional  contract, 
speculative  equilibrium.  0.  T. — On  track. 

Liquidation. — When  employed  by  speculators,  this  Outsider. — The  occasional  speculator  or  trader, 

term  signifies  the  selling  out  of  property  previously  Overbought. — Said  when  more  property  is  bought 

bought  or  contracted  for.  The  expression  “ liquida-  than  is  warranted  by  conditions,  entailing  danger  of 

tion  by  longs”  is  in  contradistinction  to  “ c*over  by  a reaction  in  prices.  Applicable  to  a market  or  to 

shorts.”  In  a market  where  both  processes  are  ex-  individuals. 

tensively  carried  on  it  is  called  “ evening  up.”  Overissue.— An  issuing,  as  of  notes,  beyond  or  in 

Lira. — (Italy.)  A coin  valued  at  19.3  cents.  excess  of  the  capital  stock. 

Long. — One  who  has  property  bought  in  anticipa-  Oversold. — The  reverse  of  overbought, 

tion  of  a rise  in  price.  Hence,  for  a trader  to  be  Overtrading. — Speculation  carried  to  unsafe  limits, 

“long”  of  stocks  or  grain  presupposes  him  to  be  a Paper  Profits.— Profits  on  contracts  not  yet  closed, 

“bull.”  Also  used  adjectively.  and  consequently  not  yet  in  hand. 

Long  Market. — A market  that  is  overbought;  the  Par. — Of  equal  face  value.  Example:  Exchange  is 

volume  of  open  contracts  to  buy  property  for  future  at  par  when  a bill  in  New*  York  for  the  payment  of 

delivery  being  in  dangerous  excess  of  the  probable  one  hundred  pounds  .sterling  in  London  can  be  pur- 

demand,  chased  for  that  sum. 

Manipulated  Market. — A market  under  artificial  Particular  Average. — (See  General  Average.) 
control.  Pegged. — Said  of  a market  that  refuses  either  to 

Margin. — ^Money  or  collaterals  deposited  with  a advance  or  to  decline, 
broker  to  protect  contracts,  usually  for  future  delivery.  Pence. — The  plural  of  a penny.  (See  Penny.) 
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Penny. — (Great  Britain.)  A coin  valued  at  about  id  the  revers**  of  a “put/’  the  purchaser  of  a “call” 

t .VO  cents;  the  twelfth  part  of  a shilling.  Usually  acquiring  thr  right  to  “call”  upon  the  seller  of  the 

i ulicated  by  d.  privilege  for  property,  or  contracts  for  property,  at 

Peseta. — (Spain.)  A coin  valued  at  19.3  cents.  a named  price  within  a stipulated  time.  “Calls”  are 

Peso. — (Central  American  States) : A coin  valued  good  when  the  market  advances  above  the  call  price, 

£ b (il.O  cents.  (Chili) : A coin  valued  at  91.2  cents.  and  the  buyer  of  such  privilege  is  enabled  to  sell  at 

I Argentine  Republic):  A coin  valued  at  90.5  cents.  a prolit  the  property  "called”  from  the  seller  of  the 

U'olombia):  A coin  valued  at  01.0  cents.  (Cuba):  privilege.  The  seller  of  privileges  occupies,  in  a sense, 

j coin  valued  at  92.0  cents.  The  Mexican  silver  dol-  the  position  of  an  insurance  or  guarantee  company. 

1 .r  (or  peso)  is  valuetl  at  00.9  cents,  and  the  Mexican  He  sells  market  risks  as  an  insurance  company  sells 

i 3ld  dollar  at  98.3  cents.  fire,  life,  or  accident  risks.  Trading  in  i>rivileges  is 

Pfennig. — (German  Empire.)  A copper  coin  valued  illegal  in  some  States,  notably  in  Illinois. 

8 t about  two  mills.  Promoter. — An  organizer  of  companies  and  enter- 

Piaster. — (Turkey.)  A coin  valued  at  4.4  cents.  prises.  One  who  plans  tlie  consolidation  of  properties 
Pig.— A mass  of  iron  or  other  metal  as  first  ex-  and  their  sale  upon  a reorganized  basis, 
t acted  from  the  ore,  and  weighing  from  fifty  to  two  Prorate. — To  divide,  distribute,  or  assess  propor- 

1 imdred  and  fifty  pounds.  tionatel}'. 

Point. — On  stock  exchanges  “ a point  ” is  understood  Protest. — An  official  notification  of  a notary  public, 

t » mean  one  dollar  a share.  A decline  in  Mi.ssouri  under  seal,  to  the  maker  and  indorsers  of  a note  or 

] acific  from  05  to  02  would  be  a decline  of  three  draft,  that  payment  has  been  demanded  and  refused, 

I rints.  thus  holding  each  indorser  legally  liable  for  its  pay- 

Pound  Sterling. — ( £.)  A British  denomination  of  ment.  Failure  on  the  pari  of  a bank  receiving  paper 

I loney  of  amount  equal  in  value  to  $4,800*4.  There  for  collection  to  have  the  same  protested  for  non- 

i no  coin  known  by  this  name,  but  the  gold  sovereign  payment  (unless  protest  is  waived)  relieves  the  in- 

i of  equal  value.  dorsers  from  liability. 

Preferred  Stock. — Shares  of  a corporation  having  P.  T. — Pri^  ate  terms, 
j reference  over  ordinary  shares,  but  not  over  bonded  Puts. — (Se«^  Privileges.) 

c r mortgage  indebtedness.  l*referred  stock  is  usually  Quarter. — The  fourth  of  a ton  in  weight.  In  Eng- 

i sued  for  borrowed  capital.  Earnings,  if  any  are  left  land  they  rec  kon  2,240  pounds  to  the  ton;  hence  there 

after  paying  interest  on  the  bonded  debt,  go  next  to  are  480  pounds,  or  eight  bushels,  in  a “quarier”  of 

j xy  a dividend  on  the  preferred  stock,  and  only  what  wheat. 

t len  remains  is  applied  to  the  common  stock.  Quintal. — A hundred-weight,  either  100  or  112 

Primage. — A small  payment  allowed  to  the  master  pounds,  according  to  the  scale  used.  (See  Cwt.) 

{ f a vessel  for  his  care  and  attention  to  the  cargo.  Realizing  Sales.— Selling  property  or  dosing  con- 

Primary  Points. — Large  cities  wliich  receive  grain  tracts  in  order  to  realize  or  secure  profits. 

1 irect  from  country  shippers,  such  as  Duluth,  Alin-  Rebate. — The  return  or  repayment  of  a percentage 

I eapolis,  Kansas  City,  St.  Louis,  Chicago,  Detroit,  of  an  amount  paid  for  property,  transportation,  com- 
oledo,  etc.  missions,  etc. 

Primary  Receipts. — The  aggregate  daily  receipts  of  Regular  Stock. — The  term  regular  is  used  in  a stock 
f rain  at  all  primary  points.  exchange  transaction  to  distinguish  it  from  a trams- 

Primary  Shipments. — The  aggregate  daily  ship-  action  in  the  account.  When  stock  is  sold  regular, 

I lents  of  grain  from  all  primary  points  to  points  of  the  actual  stock  is  delivered  the  following  day  and 

< msumption.  paid  for  by  the  receiring  broker  in  full. 

Privileges. — “ Puts  ” and  “ Calls.”  A “ put  ” is  the  Rentes.— The  public  securities  of  France  (pro- 

\ rivilege  or  option,  which  a person  purchases,  of  “ put-  nouneed  Routs). 

ling,”  i.e.f  delivering,  property  or  contracts  for  prop-  Replevin.— The  process  or  action  taken  to  recover 
( rty  to  the  seller  of  such  privilege,  at  a named  price  possession  of  goods  or  chattels  wrongfully  detained. 

^ ithin  a stipulated  time — one  or  more  days,  weeks.  Reprisal. — Property  taken  by  a nation  to  .satisfy 

< r months.  “ Puts”  are  good  (from  the  buyer’s  .stand-  the  injury  done  by  an  enemy. 

joint)  when  the  market  declines  below  the  “put”  River  Plate. — The  Rio  de  La  Plata  in  South  Amer- 
I rice  within  the  time  covered  by  the  privilege  contract.  ica,  forming  the  boundary  line  between  Uruguay  and 

' he  buyer  can  then  huj'  the  property  at  the  cheaper  Argentina.  The  country  tributary  to  it  is  largely 

1 gure  and  “put”  it  to  the  person  who  sold  him  the  wheat-producing,  and  wheat  from  that  locality  is 

1 isk,  his  profit  being  the  diflerence  between  the  “ put  ” called  in  general  “ River  Plate  wheat.” 

] rice  and  the  quotation  at  which  the  property  Is  Ruble. — (Russia.)  A gold  coin  valued  at  77.2  cents; 

1 ought  with  which  to  make  the  delivery.  A “ call  ” a silver  coin  valued  at  49.2  cents. 
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Rupee. — (India.)  A coin  valued  at  29.3  cents. 

Sack. — Jute  sacks  (or  bags)  in  which  flour  is  ex- 
ported contain  140  pounds.  To  reduce  sacks  to  bar- 
rels, multiply  by  5 and  divide  by  7.  A sack  of  coifee  is 
estimated  at  200  pounds  of  Rio  and  133  ptjunds  of  Java. 

Scalper. — (^ne  who  trades  in  options  continually 
and,  by  reading  the  temper  of  the  market  at  the  mo- 
ment, tries  to  get  a profit  out  of  the  minor  fluctua- 
tions; also  applied  to  irregular  railroad  ticket  brokers. 
The  term  is  coming  into  general  use  in  other  lines. 

Seller  the  Year. — A contract  giving  the  seller  the 
privilege  of  delivering  property  at  any  time  within 
the  year.  Example:  A buys  of  B,  through  a broker, 
5,000  bushels  of  "year”  wheat.  A has  not  the  right 
to  demand  the  delivery  of  the  wlieat  before  the  last 
business  day  of  the  calendar  year.  B,  however,  has 
the  privilege  of  tendering  the  grain  at  any  lime. 
Should  the  market  price  of  wheat  decline  ten  cents 
a bushel  between  the  time  of  the  purchase  and  the 
last  day  of  the  year,  A may,  with  B’s  consent,  pay 
to  B the  difference,  which  on  5.fK)0  busliels  would  be 
$500,  and  thus  close  the  trade.  Tlie  same  rules  would 
apply  if  in  December  or  January  A should  buy  “ May  ” 
wheat  or  other  commodity.  If  an  advance  should  take 
place  during  the  life  of  either  option,  B would  have 
to  either  pay  the  difference  to  A or  fulfil  the  contract 
by  delivering  to  A the  property  specified. 

Shilling.— (Great  Britain.)  A silver  coin  valued  at 
24.3  cents.  The  twentieth  part  of  a pound  sterling 
and  equal  to  12  pence. 

Short.— One  who  has  sold  property  for  future  de- 
livery in  anticipation  of  a decline  in  price.  Also  used 
adjeetivcly. 

Short  Market. — A market  that  is  oversold;  the 
volume  of  open  contracts  to  deliver  property  being 
in  dangerous  excess  of  available  supply. 

Short  Selling. — The  process  of  selling  property  for 
future  delivery  in  the  expectation  of  being  able  to 
obtain  the  property  cheaper  before  the  maturity  of 
contract,  or  of  being  able  to  close  out  the  contract 
at  a profit  without  the  actual  delivery  of  the  property. 

Sight  Draft.— A draft  or  bill  of  exchange  payable 
on  presentation  without  privilege  of  delay.  In  some 
States  grace  on  sight  drafts  is  allowed  either  by 
custom  or  express  statute. 

Sinking  Fund. — A sum  of  money  set  apart  for  the  re- 
demption of  the  debts  of  a corj^oration  or  government. 

Sol. — (Peru.)  A coin  valued  at  01.6  cents. 

Sovereign. — (Great  Britain.)  A gold  coin  the  same 
in  value  as  pound  sterling  or  $4,866%. 

Speculation. — The  practice  of  buying  and  selling 
property  according  to  the  rules  on  exchanges  and 
boards  of  trade  governing  speculative  trading,  as  dis- 
tingui.shed  from  trade  as  carried  on  by  merchants  who 
buy  goods  expecting  to  sell  them  at  an  advance.  (See 
Seller  the  Year.) 


Split. — A trade  at  a smaller  fraction  than  marks 
the  ordinary  price  fluctuations  of  a comuuHlity.  Thus, 
instead  of  buying  UM«)0  bushels  of  wheat  at  60|*^*  cents, 
the  trade  is  made  on  a basis  of  5,0(XI  bushels  at  60 
cents  and  5,(HH)  bushels  at  60%  cents,  the  sale  having 
been  made  "on  the  sj)lit.” 

Spread. — A “spread”  is  a double  privilege,  entitling 
the  holder  to  deliver  to,  or  to  demand  from,  the 
signer  a certain  amount  of  stock  on  the  terms  speci- 
fied. 

Squeegee,— A trader  may  sell  a security  umler  a 
“ squeegee  ” agreement,  which  is  in  clfect  an  agree- 
ment to  take  back  the  security  within  a specifietl  time 
at  a price  representing  a definitely  limitcnl  loss  to 
the  purchaser.  Any  sucli  transaction  is  irregular  and 
not  recognized  by  tlie  rules  of  the  exchange. 

Squeezed. — Said  of  “short  sellers”  who  by  reason 
of  having  oversold  the  market,  are  forced  to  pay  an 
artificially  high  price  for  property  with  which  to  fill 
contracts. 

Stop  Order. — An  operator  may  give  his  broker 
orders  to  close  out  Ms  deals  when  ijuotations  n*ach  a 
certain  point,  and  in  that  case  he  i.s  said  to  liave 
given  a “ stop  oixler.”  When  a declining  market  is 
filled  with  “stop  orders”  to  sell,  the  liears  may  make 
extraordinary  efforts  to  force  (juotations  down  to  a 
point  which  reaches  the  **  stop  orders.”  and  wliich  will 
thus  throw  on  the  market  more  securities.  In  the 
same  way  on  an  advancing  market  the  hulls  may  en- 
deavor to  raise  quotations  to  a point  that  will  reach 
stop  orders  of  short  sellers,  anil  force  llieir  brokers 
to  become  buyers. 

Straddle. — A trader  who  is  “long”  of  one  option 
and  “short”  of  another  option  has  “straddUnl”  the 
market.  Example:  A buys  corn  for  May  delivery 
and  sells  an  e<jual  amount  for  Decomher  delivery,  in 
the  exjieetation  that  the  former  will  advance  and  the 
latter  decline.  It  is  also  callc<l  a “ straddle”  when  a 
trader  buys  property  for  future  delivery  in  one 
market  and  st*lls  in  another. 

Sucre. — (Ecuador.)  A coin  vuIikhI  at  61.6  cents. 

Syndicate. — A combination  of  persons  for  business 
purposes. 

Tael. — (China)  Shanghai:  A c-oin  valued  at  91  cents. 
Ilaikwan  customs:  A coin  valued  at  $1,013. 

Tailer. — A follower.  One  who  having  a small  i^api- 
tal  and  little  confidence  in  his  own  jiulgmeiit,  follows 
the  lead  of  a successful  trader  or  clique. 

Tierce. — In  speculative  dea1ing.s  a tierce  of  lard  is 
figured  at  340  poumls. 

Tonnage. — The  amount  or  quantity  of  freight  han- 
dled by  rail  or  marine;  the  whole  amount  of  shijiping 
estimated  by  tons. 

Trover. — An  action  to  recover  for  the  value  of  good.s 
wrongfully  converted  by  another  to  his  own  use. 

Trust. — A combination  of  business  interests  having 
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f -r  its  abject  monopoly  in  special  lines  of  trade;  as  of 
1 anufactured  or  selling  goods.  Exclusive  control. 

Under  the  Rule. — When  a member  of  the  exchange 
f ils  to  meet  the  calls  for  margins  during  the  time 
s )ecificd  by  the  trading  rules,  the  chairman  of  the 
e ;change  announces  that  he  will  sell,  under  the  rules, 
f r the  accou:  t of  the  deliiuiuent  member,  such  secu- 
r ties  as  that  member  held,  and  will  buy,  under  the 
r lies,  such  securities  as  the  delinquent  was  short  of. 
S lies  of  this  character  are  markiHl  up,  followed  by  the 
li  tters  “ U.  R-,”  to  indicate  “ under  the  rule,”  and 
s ich  quotations  are,  of  course,  an  indication  of  a 
f.  ilure. 

Underwriter. — One  who  subscribes  for  stock  in  a 
c<  mpany,  in  the  expectation  of  placing  or  reselling; 
a so,  one  who  insures.  Individuals  underwrite  poli- 
c :s  of  insurance  as  well  as  companies. 

Underwriting. — When  a new  security  is  to  be 
q loted  on  the  market  it  is  sometimes  the  plan 
ti  organize  a syndicate  to  **  underwrite  ” the  issue. 
L this  case  the  .-syndicate  practically  subscribes  to 
tl  e entire  issue  at,  say,  05.  Public  subscriptions  for 
tl  e entire  issue  are  then  opened  at,  say,  par,  for  the 
81  curity,  and  if  the  public  subscribes  for  the  entire 
is  iue,  the  imderwriters  make  the  difference  between 
tl  e 95  they  agreed  to  pay  and  the  par  which  the  public 
d i pay.  That  profit  is  made  without  any  money 
ir  vestment  by  the  underwriters.  In  case  the  public 
SI  bscription  is  unsuccessful,  however,  the  under- 
w iters  are  compelled  to  take  at  the  agreed  price  such 
p«  rtion  of  the  securities  as  have  not  been  subscribed 
f<  r. 

Upset  Price. — The  price  at  which  goods  are  set  up 
01  olfered  in  an  auction  sale,  and  the  lowest  price  at 
w lich  they  can  be  sold. 

Utter. — To  put  in  circulation,  or  offer,  as  money; 
tc  publish. 


Verbal  Contract. — A contract  entered  into  by  word 
of  mouth  only;  not  written.  Where  a verbal  contract 
is  legal,  and  can  be  proved,  its  violation  is  subject  to 
the  same  penalties  as  the  violation  of  a written  agree- 
ment. 

Visible  Suj'ply.— {See  In  Sight.) 

Voucher.— A paper,  document,  or  book  which  serves 
to  vouch  for  the  correctness  of  accounts. 

Warehouse  Receipt. — A receipt  issued  by  a ware- 
houseman for  property  received  by  iiim  in  store  and 
held  for  the  consignor  or  his  assignee.  They  are  as- 
signable, and  according  to  mercantile  use  and  under- 
standing in  this  country  the  transfer  of  the  document 
completes  the  delivery  of  the  property. 

Wash  Trades. — Pretended  trading.  Trades  made  on 
an  open  market  by  parties  between  whom  there  is  a 
tacit  or  private  understanding  that  they  shall  be  void. 
Done  with  a view  of  inlluencing  prices,  and  c-oiisidered 
a reprehensible  practice. 

Watered  Stock. — An  increase  in  capitalization  with- 
out a corresponding  increase  in  assets. 

Whipsawed. — Losing  both  ways.  Buying  at  the  top 
and  selling  at  the  bottom,  or  selling  “short”  at  the 
bottom  and  buying  in  at  the  top.  This  term  is  com- 
mon in  betting  circles  and  oidginated  in  the  game  of 
faro. 

Wind. — **  Selling  wind”  is  a cynical  expression  ap- 
plied by  the  Farmers’  Alliance  and  by  unfortunate 
bull  speculators  to  the  short  selling  tactics  on  the 
part  of  the  bear.s. 

Without  Recourse. — The  words  “without  recourse 
to,”  written  before  the  signature  of  a person  on  the 
back  of  a paper  payable  to  his  order,  absolves  the 
person  so  signing  from  any  legal  process  by  the 
holder  if  not  pahl  at  maturity. 

Yen. — (Japan.)  A gold  coin  valued  at  99.7  cents. 
A silver  coin  valued  at  (iC.4  cents. 


TABLE  OF  FRACTIONAL  POINTS  IN  NFAV  YORK  STOCKS. 


Stocks. 

Fractitiiial  Profit. 

Shares. 

Ainomit 

Prt)fit. 

* iM‘r  rout 

m 

^12  50 

i *• 

4 

100 

25  00 

3 <• 

x 

100 

87  50 

i “ 

100 

50  00 

9 “ 

100 

62  50 

3 “ 

100 

7.5  00 

1 " 

100 

87  50 

1 “ 

100 

KM)  00 

5 “ 

100 

5tl0  00 

2.1  ••  

100 

2.500  (K) 

Bonds. 

Fractional  l*rofit. 

Amount 
of  Bund. 

Amount 

Profit. 

1 

R 

per  cent 

jJil.OOO 

25 

i 

tt 

1,000 

2 

50 

s 

8 

1,000 

3 

75 

ti 

1.000 

5 

00 

f ( 

1,000 

6 

25 

f 

ii 

1 ,(MK) 

7 

50 

K 

1.000 

8 

75 

1 

(t 

1.000 

10 

00 

5 

1,000 

50 

00 

25 

1.000 

250 

00 
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NEW  YORK  STOCK  EXCHANGE  QUOTATIONS. 


Stocks  — Pukes  and  Sales  fou  Decembek,  1901,  and  the  Year  1901. 


STOCKS. 


Pnr. 

Atchison,  Top.  & S.  Fe  ..100 

Preferred lOO 

BaUimore  A Ohio lOn 

Pref 100 

Rights 

B’klyn  Kmid  Transit  ....loo 

Canadian  Pacidc liKi 

Canada  SoutUern KXj 

Central  of  New  Jersey  . . .10<» 

Cliesa|Mmke  A Ohio lOo 

Chic.  A Alton  (new) loO 

Pr«‘f.  (new) 100 

Chicago  A Eastern  I11....I0O 

Pref 100 

ChicagoGre.il  Western  ..100 

4 p.  c.  deb . . 100 

5p.  c.  pref.  A 100 

4 p.  c.  pref.  B 100 

Chic..  Ind.  A Louisville.. lOO 

Pref 100 

Chic..  Milw.  A Sl.  Paul  ..liK) 

Pref HK) 

Chicago  A North  VVest,..l(X) 

Pref....  100 

Chicagcj,  U.  I.  A Pucitii'. . mo 
Chic.  Term.  Trans.  lUi. , . loO 

Pref liK) 

Chic.  Union  Traction lOo 

Pref KKi 

Clcv.,  Cm., Chic.  A St.  L..100 

Pref 10(1 

Col.  A South,  vot.  tr.  e.tfs..loO 
1st  pref.  vot.  tr.  clfs  . . . UK) 

2d  pn>f.  vot.  tr.  ctfs loo 

Delaware  A Hudson  ....UK) 
Del.,  Lock.  A Western...  .'io 

Denver  A Rio  Grande UN) 

Pref UK) 

Des  Moines  A Ft.  D 100 

Pref 100 

Det.  South,  vot.  tr.  ctfs...UH) 

Pref.  voting  tr.  ctfs loo 

Duluth,  S,  S,  A All 100 

Prif UN) 

Erie UN) 

1st  pref UHi 

2d  pref 100 

BvansviUe  A Terre  II  ... . ,V> 

Pref .V) 

Ft.  Wurth  A Dell.  (\,  sixupil. 

Great  Northern,  pi-ef UH' 

Hocking  Valley lOo 

Pref lOu 

lllinnb  Central lOn 

Iaiu.«ed  line,  4 p.  c I(N) 

Iowa  Central loO 

Pref 100 

Kanawha  A Midi U>i 

K.C.,Ft.S.AM.,tr.  ctK  pfd. 
Kan.  City  So.,  vot.  tr.  cifs.lOO 

Pref.,  vot.  ir.  ci  fs U>o 

Lake  Erie  A Western UN) 

Pref UX) 

Lake  Shore Uni 

Lfuig  Island .'jO 

Louisville  A Nashville  ...UX) 

Manhattan  consol UX) 

Metropolitan  Street 100 

Met.  W.  Side  Kl.  (Chic.)..  100 

l»ref pHt 

Mexican  tVutrai UX»' 

Mex.  Nnt'l.  trust  certs UX)| 

Michigan  Central UX)1 

Mtnni'Hpolis  A St.  Louis.  .UK)| 
Pref UN)! 

M. .SI.  P.  AS.Sle.Marie..UX)i 

Pref UK) 

Mo.,  Kansas  A Tu.\a.s  ,...UX) 

Pref UX) 

Missouri  Pacific UXi 

N.  Y.  Cent.  A Hud.  Rlv..l(X) 


Sales. 


In  Dec.  In  11)01. 


SAared. 

147,524 

5,200 

140,012 

2a*<,242 

40.080 
28,82.5 

8,507 

58,725 

^4,150 

5,871) 

4,815 

50 

7>1,725 

1.710 

3.080 
12,910 
50.231 

8,504 

797,875 

2.851 

5,725 

3tX) 

54,504 

17,K?2 

29,110 


I Price 
jabout  Jan 
I 2,  1901. 


l8.KjO 
760 
34,480 
2.5, (XX) 
1.3,390 
.55,013 
20,420 
7.155 
17,506 
5,110 


lUXX) 

10,960 

2M 

2.690 

4;«,.385 

124,790 

58.400 

6.180 

2,!»Vo* 

29.034 

41.130 

23,672 

2.5,453 


5.745 
2.81 12 
1.5.210 
20.752 
3,050 
8,800 
6,635 
2.30 
570 
32.770 
247,436 
,INM,225 
133,301 
1.347 
125 
.52.270 
18,219 
200 
10,6t)4 
900 
19.925 
2,450 
6.525 
12.625 
522.735 
278.423 


iS/iared. 

12,(KH,I21 

4,228.322 

2,072,079 

30H,24<) 

146,912 

5,403,.500 

598,080 

387,138 

100,109 

2,048,360 

1,007,799 

30:1,068 

138.775 
10.717 

1,210.711 

27.022 

56,672 

94,479 

9.59.243 
189,763 

12.543,6.50 

132,642 

2»i7,l94 

18,302 

2.624.257 

535,617 

719,950 

3T..325 

IKK) 

380.243 
17,145 

1.167,853 
305,225 
311,641 
1,011.188 
2o7..5.58 
525,693 
453,tll3 
244,385 
36:1 
14, .32-1 
12,370 
171,191 
144.996 
ll.:i67,410 
2.448.462 
810,679 
289.010 
7,465 

25.775 
469,06.5 
263.5«)5 
176.267 
809.716 

41^’ 
362,742 
226.063 
74.500 
21.352 
(X)..5.59 
164.782 
1JX),470 
23,222 
3,<K)3 
68,816 
3,292,166 
6,118,718 
1,944,148 
13,486 
7.411 
980„570 
1,170,055 
3,277 
282.769 
41.6’*5 
177.053 
69.W9 
1,UX5.282 
1. 810.475 
.5,5.54..537 
2..‘a8,(XJ5 


mu.  A>ik 
Sale 
89}  Sale 
84}  Sale 
86j  Sale 

87  Sale 
92  93 

58i  Sale 
I47i  Sale 
42}  Sale 
40}  Sale 
754  Sale 

91  Sale 
120}  120J 

17}  Sale 

92  Sale 
80  Sale 
44  Sale 
25}  Sale 
62  Sale 

147}  Sale 
188  Sale 
172  Sale 

12!  I Sale 
11}  12t 
3:}}  Saie 
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Dec.  2.  I Dec.  31. 


Range  fob  Yeak  1901. 


76  Sale 
115  118 
74  Sale 
43}  Sale 
164  Sale 
133}  Sale 
193}  Sale 
33}  Sale 
85}  Sale 
20}  21} 
115  .... 


5 6 

15  Sale 
27  Sale 
64}  Sale 
44}  Sale 
43  44 

82  83 

ii)6‘  isVi* 

48  Sale 
72}  Sale 
132}  Sale 
UX)  .... 
27  Sale 
51 1 Sale 
23  Saie 

14}  Sale 
36}  37 
46  Sale 
112  116 
235  250 
68  Sale 
Sale 
116  Sale 
173  Sale 
30  :a 
82}  Sale 
16}  Sale 
4)  Sale 
106  .... 
70}  Sale 
102}  Sale 
20  22 
55}  Sale 
16}  Sale 
46  Sale 
7U  Sale 
145}  Sale 


iBid.  Ask 
79*  Sale 
mi  Sale 
105}  Sale 
05}  Sale 

Sale 
113}  Sale 
86}  Sale 
181}  Sale 
48}  Sale 
36  Sale 
77}  Sale 
137}  Sale 

*24}  Saie 
92  %% 
88  Sale 
46  48 

48}  Sale 
74}  Sale 
168}  Sale 
189  191 
208  212 

i46}  Sale 
19}  Sale 
;i0}  Sale 


98}  Saie 
123  Sale 
14}  Sale 
58}  Sale 
27}  Sale 
171}  174} 
242  Sale 


45 

94 

41 

no 

16 


46} 
Sale 
Sale 
140 
Sale 
39}  Sale 
102  Sale 
20  Sale 
42}  Sale 
721  Sale 
59}  Sale 
61}  Sale 
85  90 

192*  sale 
&4  Sale 
82  Sale 
140}  Sale 
101}  .... 
38}  Sale 
75}  Sale 
31}  Sale 
78}  Sale 

' 4.5}  Sale 
72  Sale 
1.30  133 

*79}  S^ie 
109}  Sale 
1.39}  Sale 
166  Sale 
40  Sole 
91  92 

24|  Sale 
15}  Sale 
145  LSO 

X106J 108} 

*120}  Sale 
35  Sale 
90}  Sale 
26}  Sale 
53  Sale 
101}  Sale 
170}  Sale 


Bid.  Adk 
80}  Sale 
102}  Sale 
106}  Sale 
95  Sale 
1}  Sale 
65}  Sale 
113}  Sale 
>‘86  Sale 
195  Sale 
47}  Sale 
34}  Sale 
76  Sale 
136  Sale 
....  137 
21}  Sale 
IK)}  trj} 
m 87 
47}  Sale 
522  Sale 
76}  Sale 
16.5}  Sale 
189}  Sale 
2(Xi  Sale 

Im:  siiie 

15}  16} 
29}  Sail* 


Lowest. 


98}  Sale 
118  122 
}5  Sale 
59 4 Sale 
28}  Sale 
178  Sale 
257}  Sale 
44}  45} 
9.5}  Sale 
40  Sale 

no  .... 

14}  Sale 


Sold  Priced. 
74}  Dec.  12 
96}  Dec.  12 
99}  Dec.  12 
94}  Dec.  16 
} Dec.  24 
60}  Dec.  12 
111}  Dec.  12 
8;i  Dec.  9 
178  Dec.  7 
44}  Dec.  12 
32  Dec.  13 
75}  Dec.  21 
xi34|Dcc  16 

22}  Dec.  12 
91  Dec.  17 
85}  Dec.  13 
41  Dec.  9 
45}  Dec.  9 
7:}}  Dec.  12 
157}  Dec.  12 
185}  Dec.  13 
x|97  Dec.  13 
230  Dec.  21 
146  IK*C.  9 
15  Dec.  9 
28}  Dec.  5 


10  10} 
18  19 

43}  Sale 
74}  Sale 
61}  Sale 
57  60 

83  88 

30}  Sale 
184}  Sale 
69|  Sale 
83|  Sale 
139  Sale 
104  .... 
37}  Sale 
72i  Sale 
36}  Sale 
80}  Sale 
20  Sale 

70}  Sale 


87  Sale 
IO64  Sale 
137}  Sale 
161  Saie 
41  Sale 
91}  93 
26}  Sale 
14}  Sale 


96  Dec.  12 
120  Dec.  9 
13}  Dec.  17 
55}  Dec.  13 
24}  Dec.  13 
168  Dec.  0 ! 
240  Dec.  7 ' 
41}  Dec.  12 
91}  Doc.  9 
36  Dec.  7 


Highest. 

Sale  m'ice*. 
80}  Dec.  31 
102}  Dec.  31 
107}  Dec.  31 
96}  I>ec.  5 
1}  Dec.  31 
6<>}  Dec.  27 
113}  Dec.  5 
87}  Dec.  10 
196}  Dec.  30 
49  Dec.  2 
8)i}  Dec.  3 
78  Dec.  6 
139  Dec.  5 

24i’  DiV-.  2 
(»2}  Dec.  1 1 
88  Dec.  2 
41)  Dec.  18 
52}  Dec.  31 
76}  Dec.  31 
169  Dec.  2 
UN)}  Dec.  3 
2irt)}  Dt  c.  5 
235  Dec.  27 
15.5}  Dec.  5 
19}  Dec.  2 
36}  Dtc.  2 


Lowell. 


90 

41 

2:1 


14}  Dec.  11 
36  Dec.  12 
9}  Dec.  14 
17}  Dec.  13 
38  Dec.  12 
69}  Dec.  12 
53|  Dec.  12 
58  Dec.  12 

*26  * i)ec  ’ 31 
IM  Dec.  12 
60}  Dec.  9 
80}  Dec.  12 
136  Dec.  9 


99}  Dec.  5 
123  Dec.  2 
15}  Dec.  30 
60  Dec.  28 
28}  Dec.  30 
178  Dec.  31 
258  Dec.  ,31 
46  Dec.  5 
IK5  Dec.  30 
40}  Dec.  31 


•>  I 


17  Dt'c. 

40}  Dec.  .. 
10}  Dec.  24 
20  Dec.  2 
4:}}  Dec.  .31 
75  Dec.  31 
62}  Dec.  31 
63}  Dec.  3 

' ’»>}  riec.  aV 
192  Dec.  2 
75}  Dec.  26 
88}  Dec.  26 
140}  l>ec.  2 


UW}  Sale 
120  Sale 
36}  Sale 
90  92} 
26  Sale 
521  Sale 
lOP*  Sale 
167}  Sale 


34}  Dec.  13 
70  Dec.  16 

38  Dec.  12 
*77*  Dec.  16 

20  Dec.  12 
42}  Dec.  13 
Mi  Dec.  13 
lift)  Dec.  24 
:D7}  Dec.  19 
79}  Dec.  2 
102}  Dec.  12 
*131}  IKh;.  13 
156  Dec.  12 

39  Dec.  24 
01  Dec.  7 
22  Dec.  9 
18}  Dec.  12 

156  Dec.  19 
ia5  Dec.  9 
120  Dec.  31 
30}  Dec.  13 
86  Dec.  13 
244  Dec.  0 
491  Dec.  12 
100}  n*  c.  3 
160}  Dec  12 


2 ij 

5 ,I 

4 


38}  Dec.  4 
7.5}  Dec.  2 

40  Dec.  27 
81}  Dec.  28 
21}  Dec.  5 
46}  Dec.  5 
72}  Dec.  4 
126  Dec.  24 
3521  Dec.  19 

90*  Dec.  18 
110}  Dec. 

145  Dec. 
167}  Dec. 

41  Dec.  5 
91  Dec.  7 
26}  Dec.  28 
15}  Dec.  2 

170  Dt*c.  4 
109}  Dec.  10 
122  Dec.  9 
36}  Dec.  31 
92}  Dec.  5 
26}  Dec.  2 
.5:1*  Dec.  .5 
107}  Dec.  30 
ri}Dec.  4 


Sale  I*iiced. 
42}  Jan.  21 
70  Mav  y 
81}  Jan.  4 
83}  Feb.  27 
* Dec.  24 
55}  Oct.  7 
87  3!ay 
54}  Jan. 
145}  Jan. 

29  May 
27  May 
72*  Jan. 

91  Jan. 
120}  Jan. 

16  Jan.  _ 
July  27 
May  10 
Dec.  9 
. . Jan.  SI 
5^}  Jan.  21 
KH  May  9 
175  May  9 
U»<}  Jan.  21 
207  3Iar.  1 
116}  Jan.  4 
10}  Jan.  19 
28}  Dec.  6 
12  Jan.  10 
54}  Feb.  n 
73  Mav  9 
115}  Jan.  n 
6|  Jau.  21 
*40  Jan.  31 
16}  Jan.  4 
105  May  9 
*18^}Jan.  3 
29}  Jan.  21 

80  Jan.  21 
18  Jan.  30 

121  Feb.  20 
14}  Dec.  17 
Dec.  12 
4}  Feb.  5 
13}  Jan.  8 
24}  May  9 
59}  Jan.  21 
39}  Jan.  4 
41  Jan.  31 

81  Jan.  4 
17  Jan.  18 , 

167}  May  9 
40}  May  9 
69}  Jail.  21 
PM  May  9 
Feb.  19  ; 
Jau.  21 
Jau.  21 
Jan.  8 
77}  De<-. 

13}  Jan. 

35  Jan. 

39}  Jan.  ,. 
U)K}  Jan.  21 
230  Apr.  11 
Jan.  3 
May  9 
May  9 
May  9 
. Jan.  9 
79}  Jan.  15 
12}  Jan.  21 
3}  Jan.  24 
107}  Mur.  4 
67}  Jan.  19 
101}  Jun.  7 
15  Jlay  9 
Apr.  9 
Jhu.  21 
May  9 
Jan.  4 


104 

21 

48 

21 


or 

76 

83 

150 

»>T 


16 

4 

4 

21 


49 

15 

37 

69 


139!  Jan.  21 


Highest. 

Sale  /*7ices. 
91  June  5 
K8  May  3 
113  May  7 
97  June  5 
1}  Dec.  31 
88}  Apr.  22 
i 17}  May  7 
89  Nov.  25 
U 6t  Dec.  30 
52(  May  3 
r/i}  Apr.  SO 
82}  Apr.  30 
140  Nov.n 
13)}  Apr.  18 
27  Nov.n 
IM}  Mar.  15 
90}  June  24 
56  Mar.  14 
52}  Dec.  31 
77}  Sept.l6 
188  May  6 
200  May  8 
215  May  1 
248  Apr.  n 
175}  June  5 
31  Apr.  16 
57}  Apr.  15 
20}  May  28 
fO  May  28 
101  Nov.  8 
124  Nov.  25 
18  Apr.  29 
60  Dec.  28 
2f}  Apr.  29 
18T*Apr.  3 
258  Dec.  31 
53}  May  6 
lo3|  Junel4 
45  June  5 
135  May  15 
17  Dec.  5 
40}  Dec.  5 
12}  June  5 
22}  Sept  .30 
45}  June  4 
75  Dec.  31 
62}  Dec.  31 
*68  Apr.  13 
95  Apr.  n 
36  Apr.  20 
2I.XJ  Mar.  15 
75*  Dec.  26 
88}  Det.  26 
154}  June29 
U)6  Mar.  30 
43}  June21 
87*  July  1 
41  JunelS 
81}  Dec.  28 
25  Apr.  ^ 
49  Apr.  30 
76}  Nov.  25 
135}  Sepl.27 
855  Nov.  22 
IX)  Dec.  18 
111}  Juiieir 
145  Dec.  5 
Jnne24 
Nov.  25 
Sepi.27 
May  2 
15}  Oct.  12 
180  Nov.  25 
111}  July  19 
124*  Oct.  23 
36}  Nov.  25 
94}  Nov.  28 
35!  Apr.  20 
Om}  Apr.  19 
124}  Jiincl4 
174*  Nov.  25 


177 

41 

93 

30 


WALL  STREET  GUIDE. 


WALL  STREET  GUIDE. 
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NEW  YORK  STOCK  EXCHANGE  QUOTATIONS— ConWnwed. 


STOCKS. 


.Chic.  & St.  LodU..100 

ref 100 

ref  100 

Lack.  *fe  Western..  100 
N Haven  & Hurt. .100 
O 
k 


Salbs. 


Price 

abutilJan. 


Shares. 

4:^5.608 

22,790 

198.551 

783 

9.567 

3.S06,255 

1,931,807 

33,449 

5.046,031 

811.255 


5,830.380 


5,573,426 

2,6<)6,553 

3.003,575 

274.369 


11.332,070 

5,732,897 

1,558,482 

2,897.987 


22,445,193 

1.467,863 

1.255,361 

2,996,511 


\ isconsin  Central 100 

00 

K1SCEI.LAXB0US  Stocks. 

i lams  Express 100]  85  2 

/ -nalgamated  Copper 100  2,554,^180  11.826,088 

il  ner.  Car  & Foundry. . . .100  60,475 

pref 100  16,768 

A nerican  Cotton  Oil 100  20,035 

Pref 100  2,000 

A nerican  Express 100  1,426 

A nerican  Ice 100  45,988 

Pref HM)  6,180 

A nerican  LinsceO HX)  100 

Pref 100  100 

A nerican  Locomotive..  ..mo  103,317 

Pref 100  31,001 

A nerican  Maitiii}; 100  1,810 

00 


A ner.  Smelt.  & Kef'g 


2,356.220 


A nerican  Sugjir  Hefin... .mo  1,050,913  | 8,L4,362 

Pref.,  new .100!  4.889 

A nerican  Tobacco 50, I 3,023,008 


Dividend  scrip 

A laconda  Mining 2.5 

£ unswick  Dock  & I ..100 
C tlorado  Fuel  & Iron  ....  100 


C d.  & Hock.  Coal  A Ir.,.100 
msulidated  Gas.  N.  Y ..100 

r amend  Match 100 

I stilling  Co.  of  Amer — 100 


» I 1,148.286 


1,103,110 


G ‘nerol  Electric 

G acose  Sugar  Refining. 


1 teniational  Pam-r 


L clcde  Gas,  St.  Lotus 

Pref.... 

¥ itional  Biscuit 


Prices  in 

Due  ember,  1901. 

Dec.  2. 

Dec.  31. 

Lowest. 

Highest.  1 

Rangb  fob  Ybar  1901. 
Lowest.  I Highest. 


STOCKS. 


NEW  YORK  STOCK  EXCHANGE  QUOTATIONS-Con^inw^rf. 


PllKES  IN  DkCKMBER.  1901. 


72  Sale 


121  Sale 


821  Sale 


12  Sale 
26  Sale 
I2|  Sale 
561  Sale 
30  Sale 
17  Sale 
43  Sale 

145  155 
941  Sale 
221  Sale 
71i  Sale 


35(  Sale 
e 
e 

1001  Sale 
78  Sale 
1031  Sale 
82  84 
1491  Sale 
40  43 


1081  Sale 
50*  Sale 


591  Sale 
60  Sale 


931  Sale 


120  Sa  e 


108  Sale 


102|  Sale 
‘lO  Sale 
22  Sale 
401  Sale 
18  19 

51  Sale 
30*  Sale 
211  Sale 
42*  Sale 

185  200 
741  Sale 
29  Sale 
85  Sale 
28  Sale 
85  86 

203  Sale 
261  Sale 
631  Sale 
16  20 
45  501 
311  Sale 
88*  Sale 
5*  Sale 
iU  25 
441  Sale 
96  Sale 
126*  Sale 
1161  1171 


120  122  11125  130 


1961  Sale 


220  Sale 


278  Sale 


21  Sale 
86* 

921 
102 


501  Sale 
115  120 
85  90 


2101  2121 
35*  Sale 
57*  Sale 
911  Sale 


1001  Sale 
731  Sale 
99  103 
80  83 
1501  Sale 
40  Sale 


no  115 
67  Sale 
821  Sale 
64  Sale 
55*  Sale 
821  85 
731  Sale 
271  Sale 
59  Sale 
601  Sale 
34*  Sale 
93i  Sale 
39*  Sale 
123  Sale 
18  Sale 
35*  Sale 
109*  Sale 
152  lliO 
1031  Sale 
90  Sale 
221  Sale 
43l  Sale 
181  Sale 
51  51* 

29  81 
20*  Sale 
42  Sale 


691  Sale 
30*  Sale 
86*  87 
33  Sale 
^ Sale 


31  Sale 
68  Sale 
15  20 
43  48 

81 1 Sale 
90*  Sale 
5*  Sale 
24  Sale 
45*  Sale 
96*  Sale 
116*  Sale 


30*  Sale 
101  Sale 
88*  Sale 
126  130 
151  161 
2191  Sale 
136  Sale 
8 Sale 
321  Sale 
X282  Sale 
891  Sale 
90  UH) 
21  Sale 
76  Sale 
90  94 
104  106 
45*  Sale 
103*  104 


47  Dec.  14 
118»  Dec.  21 
86  Dec.  17 


61*  Dec.  4 
120  Dec.  13 
89*  Dec.  19 


210  Dec.  18 
321  Dec.  12 
52*  Dec.  12 
90y  Dec.  30 


214  Dec.  3 
35*  Dec.  2 
601  Dec.  2 
92  Dec.  3 


x(Kll  Dec.  12 

73  Dec.  7 
100  Dec.  7 

80  Dec.  16 
145  Dec.  12 
38  Dec.  7 
83  Dec.  4 
821  Dec.  .30 

74  Dec.  21 
108  Dec.  23 
451  Dec.  12 
78*  Dec.  12 
65*  Dec.  12 
50*  Dec.  12 
80*  Dec.  9 
69  Dec.  12 
26*  Dec.  12 
56*  Dec.  13 
56*  Dec.  12 
31*  Dec.  12 
90*  Dec.  12 
37*  Dec.  12 
120  Dec.  2 

17*  Dec.  17 
31*  Dec.  16 
105  Dec.  9 
158  Dec.  6 
97  Dec.  12 
87  Dec.  12 
21*  Dec.  7 
39*  Dec.  2 
17*  Dec.  11 
48*  Dec.  13 
28*  Dec.  11 
19}  Dec.  13 
40  Dec.  9 

196  Dec.  13 
60<  Dec.  IT 
28*  Dec.  3 
84}  Dec.  3 
27*  Dec.  12 
85  Dec.  9 
200*  Dec.  9 
25}  Dec.  12 
63  Dec.  5 
17*  Dec.  17 
46  Dec.  12 
29}  Dec.  12 
87*  Dec.  17 
5*  Dec.  14 
22*  Dec.  19 
41*  Dec.  26 
95  Dec.  26 
x103*Dcc.  24 
111  Dec.  24 


148*  Dec.  II  148*  Dec.  11 


261  Dec.  23 
10  Dec.  18 
rr  Dec.  18 
125  Dec.  10 
14*  Dec.  12 
211*  Dec.  12 
129  Dec.  4 
7 Dec.  9 
29  Dec.  12 
271  Dec.  12 
37  Dec.  24 
94  Dec.  27 
19  Dec.  13 
X75t  Dec.  23 
94  Dec.  4 


42i  Dec.  12 
102  Dec.  12 


45*  Dec.  81 
103*  Dec.  27 


101*  Dec.  5 
78  Dec.  2 
103*  Dec.  2 
80*  Dec.  11 
152*  Dec.  5 
41  Dec.  20 
85  Dec.  30 
82*  Dec.  80 
81  Dec.  30 
113  Dec.  30 
58  Dec.  80 
82*  Dec.  30 
64*  Dec.  31 
56*  Dec.  19 
83*  Dec.  23 
74  Dec.  18 
28*  Dec.  5 
60*  Dec.  5 
61*  Dec.  27 
34*  Dec.  2 
94*  Dec.  81 
41*  Dec.  6 
123  Dec.  23 
19*  Dec.  4 
35*  Dec.  31 
109*  Dec.  31 
159*  Dec.  10 
103*  Dec.  27 
90*  Doc.  31 
aj  Dec.  14 
43*  Dec.  28 
18*  Dec.  4 
52*  Dec.  5 
30*  Dec.  2 
21*  Dec.  5 
43  Dec.  3 

202  Dec.  24 
76|  Dec.  2 
31*  Dec.  10 
H6J  Dee.  30 
as*  Dec.  18 
88  Dec.  81 
205  Dec.  20 
81*  Dec.  27 
69*  Dec.  27 
17*  Dec.  17 
46  Dec.  12 
83*  Dec.  5 
90*  Dec.  30 
6*  Dec.  2 
24  Dec.  4 
46*  Dec.  31 
97jDec.  3 
126*  Dec.  2 
117*  Dec.  4 


82*  Dec.  5 
10*  Dec.  6 
92*  Dec.  2 
125  Dec.  10 
18*  Dec.  4 
220  Dec.  2 
136  Doc.81 
9*  Dec.  19 
a3*  Dec.  20 
289*  Dec.  6 
40  Dec.  4 
97  Dec.  17 
21*  Dec.  6 
78*  Dec.  4 
94  Dec.  4 


Sale  Prices. 
16  May  9 
100  Feb.  6 
47  Mar.  1 
134*  Jan.  15 
206*  Feb.  26 
24  May  9 
42  Jan.*10 
82  Feb.  15 
77*  Jan.  21 
84*  Jan.  21 
52  Feb.  1 
89  Feb.  25 
63  Jan.  8 
xi37May  9 
14*  Jan.  22 
33*  Jan.  9 
72  Jan.  2 
57  Jan.  30 
X88  Jan.  4 
24*  Jan.  4 
65  May  9 
38  Jan.  3 
21*  Jan.  4 

75  July  15 
53*  Jan.  4 
16  May  9 
41*  Jan.  3 
29  May  9 
18  Jan.  21 
67*  Jan.  21 
23*  Jan.  3 

117  May  9 
10*  Feb.  16 
28  May  9 
65*  Jun.  21 
147  Apr.  19 

76  May  9 
81*  Jan.  21 
11*  Jan.  3 
23*  Jan.  4 
11*  Jan.  31 
45  May  9 
24  May  9 
14*  Jan.  21 
38*  Jan.  17 

145  Jan.  8 
60*  Dec.  17 
X19  Jun.  21 
X67  Jan.  19 
24  Mar.  8 
85  Apr.  10 
169  Jan.  12 
25*  Oct.  2 
62  Oct.  10 
^ Jan.  24 
31  Jan.  24 
22*  Aug.  13 
83*  Oct.  4 
4*  Feb.  4 
22*  Dec.  19 
38*  Oct.  7 
88  Feb.  26 
103*  Dec.  24 
in  Dec.  21 
99  May  9 
187  Jan.  2 
100  Apr.  15 
28*  Dec.  23 
8*  Jan.  19 
41*  Jan.  21 
116  Mar.  23 
12*  Oct.  23 
187  Jan.  18 
127*  Oct.  10 
6*  Oct.  14 
23*  Sept.13 
183*  Jan.  10 
37  Oct.  24 
93*  Mar.  4 
18*  May  10 

69  Jan.  21 

70  Jan.  18 
95  Jan.  21 
87  Jan.  21 
92  Jan.  2 


Sale  Prices. 
57*  Sept.28 
120  Sepr.18 
95  Sept.28 
139  Feb.  21 
217  June24 
40*  May  1 
61*  Nov.  25 
92*  Nov.  22 
im  May  9 
113*  May  7 
78  Dec.  2 
103*  Dec.  2 
83  Nov.  29 
161*  Apr.  23 
50  8ept.27 
94  Nov.  13 
86  Junel7 
81  Dec.  30 
113  Dec.  30 
58  Dec.  30 
82*  Dec.  30 
W*  Dec.  31 
56*  Dec.  19 
88  Mar.  12 
76*  June  19 
39*  Apr.  30 
71  JunelO 
63}  June  5 
3.5*  June  3 
94*  Nov.  27 
52*  May  8 
129*  Jan.  9 
25*  May  22 
39*  May  22 
109}  Dec.  31 
160  Nov.  .30 
133  May  2 
99*  May  1 
26  June  3 
46*  June21 
22  June  4 
60*  Mar.  28 
38  Mar.  28 
26  June  17 
49*  Apr.  17 

202  Dec.  24 
130  JunelT 
35  JuneU 
89*  July  8 
35*  JunelT 
91*  Jan.  8 
210  Nov.  19 
41*  Mar.  15 
77*  Mar.  22 
30*  July  9 
66  July  9 
33*  Nov.  19 
91*  Nov.  19 
8 June 20 
30  June25 
69  Apr.  20 
194}  Juiie20 
153  June  3 
130  July  19 
146*  Oct.  23 
150  July  12 
no  May  31 
X54*  Apr.  18 
14*  Mar.  19 
136*  JunelT 
142*  Apr.  29 
25*  Junel7 
238  Apr,  15 
152*  Aug.  29 
10*  June  18 
34*  Nov.  9 
289*  Dec.  6 
65  May  2 
107  Aug.  5 
28  Mar.  22 
81*  Sept.lO 
95*  July  8 
106*  Nov.  12 
46  May  3 
103*  Nov.  18 


Sales. 

In  Dec. 

In  1901. 

. Shares. 

Shares. 

7, ISO 

im.O.'JO 

) 3,265 

33,230 

100 

110,935 

200 

51,553 

105,819 

11,576 

18,020 

302,990 

119.247 

3.a55,174 

28,505 

350,521 

23,685 

185.486 

2,323 

m.ms 

11,940 

725,172 

12,950 

883,617 

1.3K2 

83.610 

62,785 

l.W9.0a5 

2.79! 

65.712 

38,120 

1,-374,752 

13.368 

408,1M 

9,335 

317,138 

4,105 

133,018 

.555, mo 

12,988,558 

346,172 

6,684,078 

9,440 

54,365 

1,025 

18.204 

215 

4.670 

67,577 

1,589..%2 

25.265 

26.865 

425 

18  Sale 
83  Sale 
44  Sale 
77*  Sale 
160  Sale 
42  44 
mC|  Sale 
51*  Sale 
83  Sale 
201  Sale 
16*  Sale 
64*  Sale 
5*  Sale 
65*  Sale 
.58  Sale 
14*  Sale 
79  Sale 
29*  Sale 
79*  Sale 


137  14.3 
MJ  Sale 


Bid.  Auk. 
18*  19 
65  86* 

38  Sale 


151  Sale 
46*  Sale 
99  Sale 
42*  Sale 
85  86* 
219  Sale 
16*  Sale 
69*  Sale 
4*  4* 

64*  Sale 
90  95 
12}  Sale 
82*  Sale 
15*  Sale 
51  53* 

4.3*  Sale 
mi  Sale 
61  Sale 

m 2ti6‘ 

91*  Sale 


Dec.  31. 

L( 

owest. 

Highest 

Bid.  Ask 

Sale  Prices. 

Sale  I*rices. 

16*  Sale 

15 

Dec.  24 

18*  Dec. 

4 

77  81 

74} 

Dec.  24 

86*  Dec. 

4 

.30* 

Dec.  13 

31  Dec. 

2 

62 

Dec.  12 

62  Dec. 

12 

157*  Sale 

145 

Dec.  23 

162*  Dec. 

6 

45  Sale 

43 

Dec.  16 

47*  Dec. 

2 

104  Sale 

96* 

Dec.  12 

104*  Dec. 

81 

40*  Sale 

Dec.  18 

42*  Dec. 

3 

85*  Sale 

79 

Dec.  17 

86  Dec. 

5 

218  Sale 

211 

Dec.  17 

218*  Dec. 

27 

1.5*  Sale 

14} 

Dec.  13 

16*  Dec. 

0 

68*  Sale 

X65* 

Dec.  20 

69*  Dec. 

4 

4*  Sale 

4} 

Dec.  18  1 

4*  Dec. 

4 

m*  Sale 

58* 

Dec.  12  1 

65  Dec. 

2 

96  Sale 

89 

Dec.  12 

98  Dec. 

30 

81*  Sale 
14  Sale 
49*  Sale 
43  Sale 
93}  Sale 
62}  Sale 
123*  Sale 

’iVj*  Sale 
177  Sale 
180  Sale  I 


X80}  Dec.  17 
12*  Dec.  19 
4s}  Dec.  20 
3,9*  Dec.  12 
89*  Dec.  12 
60*  Dec.  11 
123  Dec.  27 
192  Dec.  4 
90}  Dec.  12 
146*  Dec.  9 
183  Dec.  27  I 


12}  Dec.  2 
82*  Dec.  2 
15*  Dec.  2 
52  Dec.  3 
43*  Dec.  2 
94  Dec.  2 
63*  Dec.  27 
124  Dec.  27 
199*  Dec.  30 
93J  Dec.  18 
180  Dec.  2fi 
187  Dec.  27 


Range  fob  Yeab  1901. 


Lowet^t.  I Highest. 


S<ile  Prices. 
15  Mur.  14 
74*  Dec.  24 

23  Oct.  3 
61*  Oct.  10 

183  July  15 
30*  May  9 
95*  Jan.  21 

80  Mar.  7 
72*  Mar.  5 

195*  Jan.  21 
11*  Sept.13 
55*  Jan.  21 
3*  Mar.  6 
49*  Mar.  7 
53  Jan.  26 
7*  May  9 
69*  May  9 
12*  Oct.  4 
47  Oct.  4 

24  May  9 
69  May  9 
51  July  12 

116  Apr.  27 
130  Jan.  11 

81  Jan.  21 
145  Nov.  26 
157  Nov.  27 


Sale  Prices 
25*  June  12 
93i  JunelT 
50  Mar.  21 

84  Mar.  21 
175  Apr.  26 

49*  Nov.n 
120*  June21 
53  Jan.  2 
89  Apr.  29 
225  Oct.  17 
24  JunelT 
82  Apr.  1 
6*  Junel3 
76*  June  IK 
100  Apr.  19 
16*  Huy  2 
83}  Aug.  28 
34  Jan.  2 

85  Jan.  2 
55  Apr.  30 

lot*  Apr.  SO 
72  Mar.  80 
125  Aug.  30 
199*  Dec.  80 
100*  Muv  6 
180  Dec.  26 
187  Dec.  27 


RAILROAD  EARXIXGS. 

The  following  table  shows  the  gross  earnings  of  all  important  Steam  railroads  from  which  regular  weekly  or 
monthly  returns  can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or 
month  reportcti  by  January  1,  1902,  and  the  last  two  columns  the  earnings  for  the  period  from  July  1 to  and 
including  such  latest  week  or  montli. 


Latent  Gro?>s  Eakmng^ 


July  1 TO  Latb!»t  Datb 


ROADS 


Adirondack 

Alabama  Great  Southern 

Ala.,  New  OrL,  Tex.  & Pac.  June. 

New  Orleans  & Nortli  Eastern. . 

Alabama  & Vicksburg 

Vicksburg,  Sh.  & Pacific 

Ann  Arbor 

Annap.,  Washington  & Baltimore. 
Atchison,  Topeka  He  Santa  Fe. . . . 

Atlanta  & Charlotte 

Atlanta,  Knoxville  & Northern  . . 

Atlantic  & Birmingham 

Atlantic  Coast  Line 

Atlantic,  Vald.  & Western 

Baltimore  & Annapolis  S.  L 

Baltimore  & Ohio '( 

Baltimore  & Ohio  Southwestern.  ) 

Bangor  & Aroostook 

Bath&  ITaimnondsport 

Bella.,  Zanes.  & Cincinnati 

Bellefonte  Central 

Bridgton  & Saco  U 

Buffalo,  Attica  & Arcade 

Buffalo,  Rochester  & Pittsburg. . . 

Buffalo  & Susquehanna 

Burlington,  C.  Rap.  & Northern. . 


1901 

Week  or  Monlh 


Octol>er 

3d  week  iu  Dec 

1st  week  in  Dec. 

1st  week  in  Dec. 

1st  week  in  Dec. 

3d  week  in  Dee. 
October 
November 
October 
November 
November 
October 
November 
October 

November 

November 

October 

October 

November 

October 

October 

3<1  week  in  Dec. 
Noveml>er 
Novemlx‘r 


1901 

Year 

1900 

Year 

1901 

Year 

1900 

Year 

17,490 

16,169 

76,612 

70,731 

47,046 

46,371 

1,183,053 

1,032,421 

36,000 

40,000 

864,819 

840,184 

19,000 

19,000 

447,288 

378,725 

20,000 

19,000 

424.660 

372,094 

30,890 

35.086 

895,556 

813.741 

7.787 

5,404 

31,470 

21,442 

5,439,f)79 

273,771 

56,012 

11,344 

740.523 

19,530 

9,005 

4,274,011 

140.311 

5.937 

15,952 

4.940 

4,327 

2,954 

107,498 

75,823 

451,023 


4,779,095 

278,885 

39,264 

6,171 

702,894 

20,260 

7,694 

3,885,241 

113.673 

8,509 

19,497 

4,187 

4,349 

3,478 

99,335 

68,218 

385,324 


25,547,304 

995,528 

260,787 

48,757 

2,458,619 

109,860 

37,693 

21,702,804 

693.090 

14,5:13 

24,766 

17,214 

'3.229,419 

364.055 

2,422,082 


22,189,987 

959,176 

204,879 

26.418 

2,385.096 

90,404 

32,669 

19,480,351 

596.087 

17,954 

*15*559 

15,369 


2,793,632 

302.999 

2,195,953 
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RAILROAD  EARNINGS- Conrtnu^tf. 


ROADS 


Ci  nadian  Pacific 

C<  atral  of  Georgia 

C«  atral  of  New  England 

Ct  ritral  of  New  Jersey 

O atral  Pacific 

Cl  attanooga  Southern 

Cl  esapeake  & Ohio 

C)  icago  & Alton  Ry 

CI  icago,  Burlington  & Quincy... 

Cl  icago  & Eastern  Illinois 

Cl  icago  Great  Western 

icago,  Indiana  & L’v 

C)  icago,  Milwaukee  & St.  Paul. . . 

Cl  icago  & Northwestern 

C icago,  Peoria  & St.  Louis.. . . ^ 
5t.  Louis,  Chicago  & St.  Paul  f 

Ci  icago,  R.  I.  & Pacific 

Cl  icago.  St.  Paul,  Minn.  & Om.. . 

Ci  icago  Terminal  Tr.  RR 

Cl  octaw,  Oklahoma  & Gulf 

C iicinnati,  New  Orl.  & T.  Pac. . . 
C }veland,  Cin.,  Chic.  & St.  Louis, 

Peoria  & Eastern 

C iveland,  Lor.  & Wheeling 

C lorado  & Southern 

C*  lumbia,  Newberry  & Lau 

C<  lumbus,  Sand.  & llock 

O rnwall  & Lebanon 

C mberland  Valley 

D nver  & Rio  Grande 

I)  troit  Southern  

D troit  & Mackinac 

D iluth,  South  Shore  & Atlantic. . 
E .st  St.  Louis  & Carondelet. . . . . . 

E ie 

E ansville&  lndiana{>olis 

E ansville  & Terre  Haute 

F rmville  & Powhatan 

F nd..  Fort  Wayne  & Western... 

F rt  Worth  & Denver  City 

G orgiaRR 

G orgia  Southern  & Florida 

G la  Valley,  G.  & N 

G and  Trunk  System 

jrand  Trunk  & Western 

Detroit,  Gr.  IJ.  & M.  

G eat  Northern: — 

^t.  Paul,  M inneap.  & Manitoba. 

Eastern  of  Minnesota 

Uontana  Central 

Total  system 

H -eking  Valley 

H -uston  & Texas  Central 

11  inois  Central 

II  inois  Southern 

Ir  liana,  Dec.  & Western 

Ir  liana,  Illinois  & Iowa 

Ir  :ernat.  & Great  Northern 

Ir  :eroe.  (Mex.) 

lo  va  Central.  

Ir  »n  Railway 

K .nawha  & Michigan 


Latest  Gross  Earnings 

July  1 to  Latest  Date 

1901 

1901 

1900 

1901 

1900 

Week  or  Month 

Year 

Year 

Year 

Year 

$ 

$ 

1 

$ 

3d  week  in  Dec. 

712,000 

605,000 

18,659,817 

15.198.132 

3d  week  in  Dec. 

174,340 

141,950 

3,820,128 

3,458,092 

November 

49,189 

.58,894 

268,837 

303,889 

November 

1,513,047 

1,380,267 

7,480,106 

6,537,935 

October 

1,935,455 

1,872,638 

7,675,592 

7,248,764 

3d  week  in  Dec. 

1,391 

1,878 

45.730 

50,865 

3d  week  in  Dee. 

282,341 

816.271 

8,115,154 

7.578,648 

November 

813,562 

721,036 

4.142,332 

3,972,101 

November 

4,596,265 

3,965,786 

24.223,664 

22,355,043 

3<1  week  in  Dec. 

• 131,380 

131,454 

2,979,638 

2,732,181 

3d  week  in  Dec. 

121,226 

130,332 

3,794,610 

3,426,638 

3d  week  in  Dec. 

70,162 

80,563 

3.248,327 

1,990.442 

3d  week  in  Dec. 

822,589 

906,491 

23,033,869 

21,145,955 

November 

4,046,328 

3.483,189 

21,052,229 

19,179,453 

November 

123,727 

124,133 

611.034 

577,300 

October 

2,944.491 

3,615,839 

11,435,358 

9,976,257 

November 

1,079,878 

925,404 

5,391,647 

4,950,526 

3d  week  in  Dec. 

26,993 

25.998 

756,644 

679,817 

3d  week  in  Dec. 

98,696 

89,949 

2,911,3()9 

1,993,672 

3d  week  in  Dec. 

87,617 

88,549 

2,607,930 

2,319,619 

3d  week  in  Dec. 

344,650 

884,013 

9,445,817 

8,760,531 

3d  week  in  Dec. 

49,415 

53,226 

1,243,557 

1,134,713 

November 

229,189 

160,490 

1,164,443 

878,029 

3d  week  in  Dec. 

113,600 

97,232 

2,692,287 

2,373,477 

October 

17,709 

16,716 

57,095 

55,896 

2d  week  in  Dec. 

19,373 

19.082 

585,420 

494.607 

Octol>er 

31,643 

18,291 

134,169 

91,866 

November 

95.823 

90.231 

518,967 

474,560 

3d  week  in  Dec. 

219,100 

222,900 

5,998.462 

5,777,086 

3d  week  in  Dec. 

19,870 

25,786 

603,510 

555,731 

October 

65,850 

63,404 

268,150 

281.586 

3d  week  in  Dec. 

47,373 

44,510 

1,309,913 

1,257,888 

November 

17,297 

12,196 

70,617 

61,914 

November 

3,545,220 

3,169.524 

18,217,373 

16,146.043 

3d  week  in  Dec. 

6,615 

6,343 

163,878 

170,550 

3d  week  in  Dec. 

22,619 

28,454 

721,713 

702,540 

October 

6.058 

6,143 

23,401 

23,481 

September 

9,635 

9,610 

33,638 

30,009 

November 

221,214 

195,247 

935,174 

896,563 

November 

187,664 

163,361 

836,862 

777,134 

November 

99,868 

104,429 

523,274 

503,636 

November 

36.081 

32,679 

152,887 

156,034 

3d  week  in  Dec. 

539,522 

578,366 

14,499,255 

13,702,183 

2d  week  in  Dec. 

95.040 

91.458 

1,946,225 

1,871,665 

2d  week  in  Dec. 

29,355 

30,970 

543,666 

518,104 

November 

3,122,441 

2.172.948 

13,844,619 

10,394.061 

November 

546,980 

383,158 

2,736,190 

2,023,492 

November 

100,995 

l.')8,711 

746,834 

874.854 

November 

3,770,416 

2,714.817 

17,327,643 

13,292.397 

4th  week  in  Dec. 

80,586 

92,049 

2,697,240 

2.433,787 

October 

601,477 

740.643 

1.927,367 

1,885,236 

Noveml>er 

3,497,530 

8,142.838 

17.234,070 

15,188,994 

November 

12,665 

8.283 

59,413 

51,435 

July 

59,698 

55,928 

59,698 

55,928 

October 

147,090 

108,943 

562,796 

400.392 

3d  week  in  Dec. 

108,883 

127,384 

2,469,998 

2,463,209 

Week  Dec.  14 

79,400 

76,900 

1,737,500 

1,800,280 

4th  week  in  Dec. 

61.606 

65,397 

1,270,992 

1,165,313 

November 

6,477 

4,343 

32.985 

22,162 

3d  week  in  Dec. 

15,643 

17,508 

520,258 

432,382 
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RAILROAD  EARNINGS— 


ROADS 


Kansas  City  Southern 

Lehigh  & fludson  

Lehigh  Valley  RR 

Lehigh  Valley  Coal  Co 

Lexington  & Eastern 

Long  Island 

Louisville,  Hen.  & St.  Louis 

Louisville  & Nashville 

Macon  & Birmingham 

Manistique 

Mexican  Central 

Mexican  International 

Mexican  National 

Mexican  Ry 

Mexican  Southern 

Millen  & Southwestern 

Mineral  Range 

Minneapolis  & St.  Louis 

Minneap.,  St.  Paul  & Sit.  Ste.  Mar. 

Missouri,  Kansas  & Texas 

Missouri,  Pacific  & Iron  Mt 

Central  Branch 

Total 

Mobile,  Jackson  & Kansas  City. . . 

Mobile  & Ohio 

Monterey  & Mexican  Gulf 

Nashville,  Chat.  & St.  Louis 

Nevada-California-Oregon 

Nevada  Central 

New  York  Central  & Hudson  Riv. 
New  York,  Ontario  & Western. . . 
New  York,  Susquehanna  & West. 

Norfolk  and  Western 

Northern  Central 

Northern  Pacific 

Ohio  & Little  Kanaw'ha 

Pacific  Coast  Co 

Pennsylvania — East  of  Pitts.  & E. 

West  of  Pitts.  & E 

PIre  Marquette 

Philadelphia  & Erie 

Philadelphia,  Wilmington  & B. . . 

Pine  Bluff  & Arkansas  R 

Pittsburgh,  Clev.,  C.  & St.  Louis. 

Pittsburgh  & Western 

Pittsburgh,  Clev.  & Toledo 

Pittsburgh,  Pennsylvania  & F. , 

Total  system 

Plant  System : — 

Alabama  Midland 

Brunswick  & Western ' 

Chas.  & Savannah 

Savannah,  Florida  & West'n. 
Silver  Springs,  Ocala  & G. . . . 
Reading  Co. : — 

Philadelphia  & Reading 

Coal  & Iron  Co 

Total,  both  Companies 

Richmond,  Fredericksburg  & Pot. 

Rio  Grande  Junction 

Rio  Grande  Southern 

Rio  Grande  Westeni 


I Latest  Gross  Earnings 

1901 

1901 

1900 

Week  or  Month 

Year 

Year 

$ 

November 

468,944 

380,038 

November 

29,218 

36.214 

October 

2,894.0.58 

l,fl45,123 

October 

2,138,415 

679.000 

October 

37,771 

31,070 

November 

Inc.  52 

,215 

November 

54,488 

52,802 

3d  week  in  Dec. 

615,175 

572.310 

November 

11,808 

9,623 

November 

4,275 

3,208 

3d  week  in  Dec. 

367,705 

316,006 

Novell)  lx*r 

566, .583 

493,670 

3d  week  in  Dec. 

154,381 

125,732 

Week  Dec.  14 

98,200 

86,100 

2d  week  in  Dec. 

17,411 

15,416 

Noveml)er 

3,254 

November 

48,046 

48.927 

3d  week  in  Dec. 

62,012 

63.474 

3d  week  in  Dec. 

125,687 

89,870 

3d  w’eek  in  Dec. 

283,165 

317,113 

3d  week  in  Dee. 

544,000 

(K)5,000 

3d  week  in  Dec. 

12,000 

21,000 

3d  week  in  Dec. 

556,000 

626,000 

3d  week  in  Dec. 

3,670 

3.737 

November 

5.56,400 

552,000 

November 

113,667 

100,363 

November 

685,714 

608,234 

November 

15,652 

17,043 

September 

2,314 

2,970 

November 

5,837,015 

5,704,612 

November 

501,422 

460,365 

Noveml>er 

249,94.5 

225,875 

3d  week  in  Dec. 

302,457 

317,170 

November 

742,937 

772,537 

3d  week  in  Dee. 

725,7.53 

622,755 

September 

16,991 

16,428 

October 

576,501 

470,686 

November 

8.073,524 

7,788,524 

November 

Inc.  8' 

^3,400 

3d  week  in  Dec. 

152,870 

163,271 

October 

709,718 

489,194 

November 

990,559 

964,459 

October 

5,979 

3,.598 

November 

1,871,493 

1,588,262 

October 

244,738 

214,463 

October 

135,300 

109,706 

October 

36,912 

38,140 

2d  week  in  Dec. 

63,775 

67,764 

November 

744.184 

678,419 

November 

2,666,265 

2, 476, 478  1 

November 

3,034,545 

2,530,148  1 

November 

5,700,810 

5,006,624  1 

October 

89,827 

82,694  1 

October 

61,462 

62,979 

3d  week  in  Dee. 

11,333 

11,055 

November 

452,600 

398,900 

July  1 TO  Latest  Date 


$ 

2,151,736 
165.278 
10,087,553 
6,921,100 
139,100 
Inc. 
296  567 
14,426.159 
52,140 
29,678 
8.070,597 
2,483,649 
3.496,526 
1.933,600 
365,790 


260.487 
1.763,468 
3,254,754 
8,508.192 

18,149,000 

683,000 

18,964.291 

76,039 

2,569.100 

601.488 
3.290,640 

78,850 
9,091 
32,174,568 
2,628.932 
1,248.611 
8.281,308 
3,673,214 
21,934,195 
48,207 
1,951,821 
40,662,297 
Inc.  4,! 
4,567,636 
2,694,450 
5,120,535 

9*153, 60i 
910,384 
565,276 
196,641 
2,083,583 


3,173,132 


12,832,984 

12.821,381 

25,654,365 

340,095 

222,067 

285,806 

2,322,747 
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RAILROAD  EARNINGS— 


NET  EARNINGS  MONTHLY  TO  LATEST  DATES 


Latest  Gross  Earnings 


July  1 TO  Latest  Date 


ROADS 


Gross  Earnings 


Net  Earnings 


1901 

Week  or  Month 


1900 

Same  Period 


1900 

Same  Period 


B jtland 

S . Joseph  & Gr.  I. 

S . Louis,  Ken’et  & Southern 

S . Louis  & North  Arkansas 

S . Louis  & San  Francisco 

S . Louis  Southwestern 

S . L.,  Vamlalia  & Terre  Haute.. 

S .u  Antonio  & Aransas  Pass 

S .n  Francisco  & North  Pacific. . . 
S n Pedro,  Los  Angeles  & Salt  Lk. 

S .uta  Fe,  Prescott  & Phoenix 

S .vannah,  Florida  & Western. . . . 

S aboard  Air  Line 

S >uth  Carolina  & Georgia  Exten. . 

S uth  Haven  & Eastern 

S uthern  Indiana 

S uthern  Missouri  & Arkansas. . . 

S uthern  Pacific  Co 

Central  Pacific 

Galveston,  Har.  & S.  A 

Galveston,  Houston  & Northern 
Gulf,  Western  Texas  & Pacific. . 
Houston,  East’n  & West’n  Tex. 

Houston  & Shreveport 

Houston  & Texas  Central 

Louisiana  Western 

Morgan’s  Louisiana  & Texas. . . 
New  York,  Texas  & Mexican. . . 

Texas  & New  Orleans 

Southern  Pacific  of  California. . 
Southern  Pacific  of  Arizona. . . . 
Southern  Pacific  of  New  Mexico 

S'  uthern  Railway 

T *rre  Haute  & Indianapolis 

T itre  Haute  & Peoria 

T xas  Central 

T xas  & Pacific 

T xas,  S.  V.  & N.  W 

T tledo  & Ohio  Central 

T ledo,  Peoria  & Western 

T *ledo,  St.  Louis  & Western 

T T.,  Hamilton  & Buffalo 

U lion  Pacific  RR. : ) 

Oregon  RR.  & Navigation. . • • 

Oregon  Short  Line ) 

abash 

W est  Jei*sey  & Seashore 

\A  est  Virginia  Central  & Pittsb’gh 
M heeling  & Lake  Erie 

V ichita  Valley 

V isconsin  Central 

V rightsville  & Tennille 

V tzoo  & Mississippi  Valley 


October 

November 

November 

October 

3d  week  in  Dec. 
3d  week  in  Dec. 
November 
October 
November 
November 
2d  week  in  Dec 
November 
3d  w’eek  in  Dec 
November 
November 
November 
November 
October 
October 
October 
September 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 

3d  week  in  Dec, 
November 
November 
3d  week  in  Dee. 
3d  week  in  Dec, 
OctoVjer 

3d  week  in  Dec, 
3d  week  in  Dec, 
3d  week  in  Dec, 
2d  week  in  Dec. 


Alabama  Great  Southern  a Nov 

July  1 to  Nov.  30 

Bangor  & Aroostook  b Nov 

July  1 to  Nov.  30 

Buffalo  & Susquehanna  a Nov 

July  1 to  Nov.  30 

Burlington,  Ced.  R.  & Northern  a.,.. Nov 

Jan,  1 to  Nov.  30 

Canadian  Pacific  a. Nov 

July  1 to  Nov.  30 

Central  of  Georgia  a Nov 

July  1 to  Nov.  30 

Central  Pacific  b Oct 

July  1 to  Oct.  31 

Chattanooga  Southern  a Nov 

July  1 to  Nov.  30 

Chesapeake  & Ohio  a Nov 

July  1 to  Nov.  30 

Chicago,  Burlington  & Quincy  b Nov 

July  1 to  Nov,  30. 

Chicago,  Minneapolis  & St.  Paul  a Nov 

July  1 to  Nov.  30 

Cleveland,  Cincinnati, Chicago  & St.  Louisa  Nov 

July  1 to  Nov.  30 

Peoria  & Eastern  a Nov 

July  1 to  Nov.  30 

Colorado  & Southern  b Nov 

July  1 to  Nov.  30 

Cumberland  Valley  b Nov 

Jan.  1 to  Nov*  30 

Duluth,  South  Sliore  & Atlantic  b Nov 

July  1 to  Nov.  30 

Fort  Worth  & Denver  City  b Nov 

Jan.  1 to  Nov.  30 , 

Georgia  a Nov 

July  1 to  Nov.  30 

Gila  Valley,  Globe  & Northern Nov, 

July  1 to  Nov.  30 

Houston  & Texas  Central Oct 

July  1 to  Oct.  31 

Iowa  Central  b Nov, 

July  1 to  Nov.  30 

Kanawha  & Michigan  a Nov. 

July  1 to  Nov.  30 

Lon"  Island Nov. 

July  1 to  Nov.  30 

Louisville  & Nashville  b Nov. 

July  1 to  Nov.  30 

Mexican  Central Nov. 

Jan.  1 to  Nov.  30 

Mexican  International Nov. 

Jan.  1 to  Nov.  30 

Millen  & Southwestern Nov. 

Mineral  Range  b Nov. 

July  1 to  Nov.  30 

Minneapolis  & St.  Louis  a Nov. 

July  1 to  Nov’.  30 

Minneapolis,  St.  Paul  & S.  S.  M.  6 Nov. 

July  1 to  Nov.  30 

Nashville,  Chattanooga  & St.  Louis  h Nov. 

July  1 to  Nov.  30 


November 


4th  week  in  Dec 
I November 
September 
i November 
October 
4th  week  in  Dee 
October 
I November 


Note. — For  five  years  railroad  earnings  have  been  showing  phenomenal  increases  year  after  year  over  each 
p evions  one,  and  at  the  close  of  1900  it  was  thought  by  many  that  the  climax  had  been  reached,  but  the  reader 
w 11  see  by  the  appended  table  that  this  conclusion  w&s  erroneous,  and  that  earnings  for  the  year  1901  far  sur> 
p ssed  the  enormous  ones  of  the  previous  year,  and  also  that  both  gross  and  net  earnings  continue  to  compare 
fj  vorably  with  those  of  the  most  prosperous  periods  ever  before  known. 


a Net  eaniings  here  giyen  are  after  deducting  taxes. 


b Net  earnings  here  given  are  before  deducting  taxes. 
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NET  EARNINGS  MONTHLY  TO  LATEST  H XT Continued. 


Gros:*  Earnings  t Net  Earnings 


ROADS 

1901 

1900 

Same  Period 

1901 

1900 

Same  Period 

# 

$ 

Ne  V York,  Ontario  & Western  a 

.Nov. 

501,422 

400,365 

152,510 

138,099 

July  1 to  Nov.  30 

2,028,932 

2,100,242 

847,602 

662,356 

No  folk  & Western  a 

.Nov. 

1,447,972 

1,325,396 

590.380 

526,963 

July  1 to  Nov.  30 

7,311,403 

6,828,300 

3,144,471 

2,754,632 

No  them  Central  b., 

.Nov. 

742,937 

772,537 

309,761 

370,061 

Jan.  1 to  Nov.  30 

7,624,108 

7,088,708 

2,351,839 

2,077,539 

Pei  nsylvania: — 

Lines  directly  operated,  Jan.  1 to  Dec.  31 . 

93,214,612 

85,775,712 

33,445,962 

29,302,562 

I ast  of  Pittsburgli,  not  including  Buffalo  and 

Allegheny  Valiev  Division 

Ine.  7, 

538,700 

Inc.  4,143,400 

Ph  ladelphia,  Wilmington  & Baltimore  b... 

.Nov. 

990,559 

904,459 

376.449 

380,149 

Pit  sburgh  & Western  System  b 

• Oct. 

416,950 

302.309 

183,952 

132,212 

July  1 to  Oct.  31 

.... 

1,672,300 

1,378,180 

644,473 

492,304 

Re;  ding  Company: — 

I hiMelphia  & Reading  b 

.Nov 

2.666,265 

2,476.470 

1,022.184 

869,076 

Julv  1 to  Nov.  30 

12,832,984 

11,424,170 

4,877,485 

3,836,281 

( oal  & Iron  Co.  b 

• Nov. 

3,034,545 

2,530,148 

349,775 

320,075 

July  1 to  Nov.  30 

12.821,381 

10,826.344 

1,284,257 

576,286 

T otal  both  Companies  6 

.Nov. 

5,700,810 

5,0tM>,624 

1,371,959 

1,189,151 

July  1 to  Nov.  30 

25,654,365 

22.250.520 

6.161,742 

4,412,567 

I onrlincr  Pn.  h 

.Nov 

87.619 

26,786 

tn  Vnr  aO  

411  869 

115,844 

H ritnl  nil  P<'»mnanio>?  h.  . 

1,459  578 

1,215,937 

6 573  611 

4i528  411 

Ri(  Grande  Junction  

.Ocl. 

61,462 

02.979 

18,438 

18,893 

Dec.  1 to  Oct.  31  

• * • ■ 

522.257 

5(»6,450 

156,077 

151,935 

Ru  land 

.Oct. 

195,632 

173,504 

70,473 

64,405 

July  1 to  Oct.  31 

778,206 

671,140 

314,903 

250,491 

St.  Joseph  & Grand  Island  a 

.Nov. 

109,878 

91,443 

37.380 

26,489 

Julv  1 to  Nov.  30 

642,582 

584,038 

227,573 

219,806 

Soi  therii  Pacific  Co.  a 

.Oct. 

7,891.099 

7,417,177 

3,168,194 

3.030.000 

July  1 to  Oct.  31 

28.813,263 

25,402,995 

10,986,997 

9,;U3,803 

Soi  them  Railway  a 

.Nov. 

3,272.444 

3.005,375 

1,120,080 

1,062,771 

Julv  1 to  Nov.  30 

15.852,415 

14.995,405 

5.150,207 

4,906.707 

To]  :do  h Ohio  Central  a 

.Nov. 

250,252 

217,900 

39,397 

47,813 

Julv  1 to  Nov.  30..  

1,273,262 

1.098,255 

313.305 

292,070 

Un  on  Pacific  Svstem  a 

.Nov. 

4,438,497 

3.829,513 

2,303.057 

1,768,022 

Julv  1 to  Nov.  30 

21,548,859 

19,910,992 

10,658,740 

9,063,614 

Wc  jt  Jersey  & Seashore  b 

.Nov. 

217,163 

206,563 

10,310 

17,610 

Jan.  1 to  Nov.  30 

3,465,584 

3,276,084 

930,905 

915,105 

Wii  consin  Central  b 

.Nov. 

482,303 

4il0,393 

160,926 

153,647 

July  1 to  Nov.  30 

2,609,226 

2,332,130 

980,650 

806,477 

a Net  earnings  here  given  are  after  deducting  taxes.  b Net  earnings  hen,‘  given  are  before  deducting  taxes. 


Northern  Pacific. — We  give  below  the  gross  and  net  earnings,  etc.,  of  the  Northern  Pacific  for  November 
anc  the  five  months  to  November  30,  1901. 


1 

November 

July  1 to  November  .30 

1901 

1900 

I 1901 

1900 

Grc  5s  Earnings 

Op<  rating  Expenses 

Net  Earnings 

Tat  5S,  rentals,  betterments,  etc 

Net  Operating  Income 

Mis  •ellaneous  Income,  not  including  land  sales. . . 
2 et  Income : — 

Ma  a System 

Pre  )rietary  Lines 

$ 

4,092,085 

1,815.123 

$ 

2,914,516 

1,263,125 

$ 

19,105,905 

8,958,398 

$ 

14,772.810 

7.070.925 

2,270,962 

346,426 

1 ' 

1,651,391 

96.533 

10.147,507 

1,905.313 

7,695,885 

1,210,799 

1,930,536 

60,173 

1,554.858 

69,150 

8,242.194 

267,033 

6,485,086 

323,256 

1,990,709 

26,711 

1,624.008 

16,088 

8,509,227 

143,955 

6,808.342 

145,768 

Total  

2,017,420 

1,640,096 

8,653,182 

6,954,110 

Note.— Operations  of  the  St.  Paul  & Duluth  included  in  both  years. 
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INTEREST  CHARGES  AND  SURPLUS. 


Interest,  Rentals,  Etc. 

Bai^nce  op  Net  Earnings 

ROADS 

1901 

1900 

Same  Peritxl 

1901 

1900 

Same  IVriod 

1 

$ 

Chicago,  Burlington  & Qiiincv 

Nov. 

800,000 

797,260 

790.678 

473,669 

July  1 to  Nov.  30 

4,000.000 

3,986,301 

5,752,385 

4.830,482 

Cleveland,  Cincinnat  i,  Chicago  & St. 

Louis.  .Nov. 

231,439 

248,849 

171,880 

271,478 

Julv  1 to  Nov.  30 

1,163,537 

1,217,084 

1,267.025 

1,075,422 

Peoria  & Eastern 

33,688 

33,750 

25.281 

29,051 

Julv  1 to  Nov.  30 

168,441 

168.750 

109.709 

126.038 

Duluth,  South  Shore  & Atliiiitic 

78,642 

78,442 

18.422 

*/)e/.50.317 

July  1 to  Nov.  30 

393,208 

391.341 

*50,977 

•4.810 

Kanawha  & Michigan 

11.429 

10,672 

*8,053 

♦1,689 

July  1 to  Nov.  30 

55,744 

53,314 

*48,460 

*21,002 

Mineral  Range 

Nov. 

8,613 

4,846 

*Def.  3.940 

*5.751 

July  1 to  Nov.  30 

42,897 

23,327 

*12,157 

*54.274 

Nashville.  Chattanooga  & St.  Louis. 

152,510 

160,404 

66.763 

27,968 

Julv  1 to  Nov.  30 

762.549 

804,706 

284.757 

318,573 

Norfolk  & Western 

Nov. 

192,041 

187,538 

398,339 

:i:l9,425 

July  1 to  Nov.  30 

Reading: — 

960,567 

938,025 

2,183,904 

1,816,607 

All  Companies 

862.000 

790,980 

597.578 

424,957 

Julv  1 to  Nov.  30 

4,310,000 

3,954,898 

2,263.611 

573.513 

St.  Joseph  & Gr.  Isl’d 

8.750 

8.750 

28.630 

17,7:19 

July  1 to  Nov.  80 

Southern  Pacific  Co. . . : 

Oct. 

43,750 
« 2,403,449 
a 8,825,397 
39,854 

43,750 

183,623 

*843.459 

*2.515,840 

176,056 

Toledo  & Ohio  CtMitral 

Nov. 

35,519 

*Def.  9 

*12.574 

July  1 to  Nov.  30 

199,430 

170,803 

*115,824 

*121.98:1 

Wisconsin  Central 

140,014 

1:13,7:14 

*23.170 

*21.519 

July  1 to  Nov.  30 

700,959 

674,888 

*290,321 

*198,252 

♦ After  allowing  for  other  income  rt*ceived.  . . , , , 

a These  flgurea  for  OetolMT  include  $1.041 .531  appropriated  for  betterments  and  additions  to  properties  and  equtpment;  iromJulylto 
October  31  the  amount  ex|>ended  for  these  puriioses  was  $3,375,227. 


FAMOUS  MEN  OF  WALL  STREET. 


On  the  following  pages  we  give  a short  financial 
history  of  a few  men  who  have  made  Wall  Street 
famous  by  their  gigantic  operations.  In  this  brief 
work  we  have  been  obligtHl  to  mention  only  some 
of  the  nuKSt  prominent  ones  and  to  confine  the.se 
sketches  to  a decidedly  small  spaic. 

The  gn*at  fortunes  ainassc»d  in  a few  years  by  our 
Rockefeller,  (’arnegie,  Morgan,  (lould.  Sage  and  others 
would  have  made  old  Cm*sns  turn  green  with  envy. 
Even  the  famous  lamp  of  Aladdin,  the  jirodnct  of  a 
fertile  imagination,  has  lK*eii  more  than  outdone  by 
our  inixlcrn  tinanciers.  .Fust  a word  from  the  mouth 
of  Mr.  Ilavemever,  of  Sugar  trust  fame,  will  put  the 
price  of  sugar  stock  up  or  <!own  twenty  |Riiiit.s.  while 
Mr.  Morgan  can  refusi»  to  answer  a question  and  up 
goes  the  price  of  stocks  of  the  various  propertii's  in 
which  he  is  known  to  be  lieavily  interested. 

Mr.  Morgan,  like  James  K.  Keene,  and  James  J.  Hill, 
is  known  as  a great  bull,  and  the  hulk  of  his  large  for- 
tune has  been  ma<le  by  improving  and  developiiigprop- 
ertiea  and  placing  them  on  a paying  basis.  The  same 
may  be  .said  with  regard  to  most  of  the  siuvessful  op- 
erators of  the  present  day,  as  well  as  those  of  the  past. 
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It  is  the  man  who  is  optimistic,  wdio  l>elieves  in 
the  future  of  his  country,  and  who  is  ever  ready  to 
look  upon  the  briglit  side  of  life  that  wins  lasting 
success.  True,  Jay  (iould  began  his  career  as  a 
wrecker  of  values,  but  later  in  life  evidently  saw 
his  • itake  and  iMH-ame  a great  reorganizer,  building 
iij.  the  now'  famous  Southern  Western  Gould  system 
of  railways  before  his  death. 

Most  of  the  great  bears  wlio  won  renown  by  mak- 
ing large  fortunes  quickly  on  the  short  side  of  tlie 
market  lost  their  money  later  on.  AdtUson  Cainmack 
and  Daniel  Drew  are.  perhaps,  two  of  the  most  promi- 
nent examples.  It  is  safe  to  say  that  no  country 
in  the  w'orld  offers  such  opportunities  for  amassing 
large  fortunes  as  the  United  States.  To-day  we  lead 
the  w'orld  not  only  in  tlie  rapid  strides  of  commerce, 
but  also  in  wealth,  and  op|>orf unities  are  just  as 
great,  if  not  greater,  than  was  the  case  twenty  or 
forty  years  ago.  This  country  is  still  an  infant  in 
growth  and  the  next  twenty  years  will  see  even 
greater  ilevelopinents  than  have  been  witness(*d  during 
the  past. 


s,  and  often  resulted  in 


COMMODORE  VANDERBILT. 

•,'ornclius  Viimlfibill,  the  founder  of  the  Vander- 
hi  t fortune,  he^an  his  business  career  in  a rowboat 
I»l  iu^^  betueeii  J:?laten  Island,  Governor's  Island,  and 
N w York  ( ily,  doing  the  rowing  himself.  In  the 
et  irse  of  time  the  enterprise  grew  into  a boat  jmj- 
pi  led  by  steam,  and  from  one  boat,  in  a few  years 


COM.MOUUKE  VANDERBILT. 

<le  el<»ped  into  the  largest  lleet  of  steamers  and  ferry- 
bt  Its  in  the  eoiintrv,  at  one  time  eonsi.sting  of  over 
si.  ty  ships. 

n the  early  days  of  the  railroad  he  refused  to  have 
at  V tiling  to  do  with  railroad  enterprises,  but  later 
be  ran  to  realize  that  the  railroad  business  jirese*..  i 
a large  held  for  operations,  while  that  of  steam- 
la  Its  was  roiilined  to  loeal  territories.  His  first 
vt  it  lire  in  thi'i  direction  was  when  he  secured  eon* 
tr-  I of  the  Harlem  llaiiroad.  and  in  the  operation 
g<.  up  the  celebrated  Harlem  “corner,*’  in  which  the 
bo  ml  of  aldermen  granted  him  a franchise  to  lav 
tr  eks  on  l’.r(»adway,  and  after  the  stiK'k  had  made 
gr  sit.  advarnes  they  gave  the  tip  around  to  their 
fri  *nd*i.  who  all  sold  it  short,  after  which  they  re- 
jse  led  the  ordinance.  Hut  the  Commodore  was  enough 
fo  them,  ami  worked  the  “corner”  in  such  a wav 
fh  t when  they  went  to  cover  the  stock  commenced  to 
ad  ance  rapidly  to  100,  l.“i0,  175,  and  finally  170.  The 
in*  rubers  of  the  wiuinoii  council  were  obliged  to  make 
th  ir  final  settlements  at  the  latter  figure.  The  Coin- 
in' doro  had  all  the  stock,  and  the  aldermen  lost  a 


million  or  more,  while  their  friends  lost  several  mill- 
ions. it  is  said  \’anderbilt  cleared  five  or  si.\  inilliona 
on  this  deal,  besides  “getting  even”  with  a lot  of 
people  who  had  not  hesitated  to  take  his  money  and 
then  attemptc'l  to  sell  him  out. 

The  Coinmodore^s  great  feat  of  cornering  the  com- 
mon c*ouncil  was  not  his  only  famous  achievement. 
He  did  the  same  with  the  Albany  politicians,  compel- 
ling many  of  the  members  of  the  State  legislature  to 
.settle  with  him,  most  of  them  having  gone  short  on 
Harlem  on  inside  inforinution  that  the  legislature 
would  refuse  to  pa.ss  certain  bills  desired,  granting 
the  eompany  valuable  privileges.  Commodore  Van- 
derbilt never  forgot  this  Iransadion,  and  often  re- 
ferreil  to  it  in  after  years  in  liis  own  language,  .staling 
that  “ we  busted  the  whole  legislalure  and  made  them 
go  home  without  even  paying  their  board  bills.” 

His  next  enterprise  was  in  connection  with  the 
New  York  Central.  Having  successfully  fought  and 
beaten  the  legislature  in  the  matter  of  Harlem, 
he  was  encouraged  to  look  for  larger  game.  He  com- 
menced to  manipulate  the  stock  of  this  company 
very  largely  in  the  market,  ami  on  one  occasion  it 
advanced  twenty  points  beiween  Saturday  and  Mon- 
day. This  was  new  to  M all  Street  in  those  early  days, 
and  old-timers  stood  aghast,  Imt  it  was  like  a play- 
thing in  the  Commodore’s  hands.  The  eompany  was 
so  prosperous  that  there  was  talk  of  the  eoming  divi- 
dend for  a long  time  before  it  really  developeil,  and 
when  the  famous  HO  per  cent,  dividend  was  actually 
declared,  speeiilators,  as  a rule,  w lio  had  been  trading 
in  Central  had  become  so  poor  that  they  were  unable 
to  cam'  nmeh  of  the  stock  in  order  to  avail  llicni- 
selves  of  the  Imge  profits. 

Commodore  \ aiulerbilt  and  his  son,  Win.  II.,  to- 
gether accumulated  what,  at  the  time  of  the  hitter’s 
death,  was  the  largest  private  fortune  in  the  world. 
In  .seventy  years  the  Commodore  i*ose  from  an  humble 
beginning  to  be  the  proud  possessor  of  $!M),0()0,000. 

In  his  fight  with  the  legislature  at  Albany,  which 
occurred  only  one  year  later  than  that  with  the 
common  eoumil  above  related,  he  had  tlie  fight  of 
his  life;  he  hardly  knew  which  way  to  turn,  and 
often  in  later  years  palheth'ully  described  his  feel- 
ings at  this  crisis.  He  sent  for  old  John  Tobin,  who 
fonnerly  had  been  a gate-keeper  at  his  ferry-house 
on  Staten  Lsland,  but  had  been  put  in  the  former 
Harlem  deal  and  at  this  time  was  worth  over  a mill- 
ion dollars.  After  explaining  the  whole  situation 
to  Tobin,  he  said,  “ John,  don’t  them  fellows  iieetl 
dressing  down?”  John  answered  in  the  afiirimitive, 
but  did  not  see  how  it  was  to  be  accomplished,  as 
“them  fellows”  at  that  moment  seemed  to  hold  the 
trump  hand.  After  a pause,  the  Commodore,  again 
addressing  John,  with  an  intensified  emphasis  in  his 
tone,  said,  “John,  let  us  teach  them  never  to  go  back 
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on  their  word  again  as  long  as  they  draw  breath. 
We  will  try  the  Harlem  corner  once  more.”  Tobin 
put  up  his  million,  and  Leonard  W.  Jerome  also  went 
into  the  deal.  Jt  took  live  millions  to  carry  the  deal 
through,  but  the  amount  was  soon  forthcoming  from 
the  Commodore’s  friends.  As  this  wa.s  the  fight  of 
his  life,  he  went  into  it  with  even  more  than  hia 
customary  vim,  and  strange  as  it  may  seem,  bought 
nearly  JU,000  shares  more  .stock  from  the  members 
of  the  legislature  and  their  friends  than  there  was 
in  existence  at  that  time.  When  the  members  of  the 
legislature  and  their  friends  went  to  purchase  in 
the  open  market,  to  cover  their  short  sales,  not  a 
share  could  be  had.  Vanderbilt  and  his  brokers  had 
every  share  safely  seciire<l  in  their  strong  boxes.  It 
is  needless  to  say  that  there  was  consteniation  at 
Albany  when  they  discovereil  the  true  status  of  af- 
fairs. The  Commodore  threatemHl  to  put  the  price 
of  Harlem  to  $1,000  per  share,  but  Mr.  .lerome,  while 
having  no  .sympathy  for  the  legislature,  had  a patri- 
otic desire  to  take  care  of  the  Street,  and  through 
•lerome’s  inlluenee  the  Commodore  was  persuaded  to 
let  the  legislature  go— at  $285  for  Harlem.  In  other 
words,  the  sl(M*k  that  .sold  at  $J  per  share  about  the 
lime  Vanderbilt  came  in  the  Street  reacheil  $285  in 
1804.  It  could  have  been  put  to  $1,000  per  share, 
just  as  Northern  Pacifie  was  recently.  Even  Daniel 
Drew,  us  shrewd  a speculator  as  he  was.  came  near 
being  swamped  in  the  Harlem  “ wnier,”  but  finally 
escaped  by  paying  a million. 

Wall  Street  has  probably  never  seen  the  equal, 
from  every  standpoint,  of  Commodore  Vanderbilt, 
considering  the  time  at  which  he  operated  and  the 
comparatively  small  opportunities  existing  then  to 
those  of  the  present  day. 


DANIEL  DREW. 

Daniel  Drew’  liegan  life  as  a poor  boy,  just  a.s  did 
Commodore  Vanderbilt,  and  was  likewise  entirely  nn- 
educati*d,  which  goi^s  to  show’  that  education  is  not 
necessary  to  success  in  the  acijuisition  of  money. 
This  fact  is  illustrated  in  lioth  the  lives  of  Drew 
and  Vanderbilt.  In  fact,  in  all  probability,  education 
would  have  spoiled  them  for  money-making  careers 
w’hieh  tliey  afterwards  enjoyed.  In  the  life  of  Daniel 
Drew  we  find  a remarkable  example  of  the  possibility 
of  attaining  great  success  by  stubbornly  following  up 
one  line  of  thought  or  one  idea.  His  first  business 
venture  was,  after  obtaining  $100  by  serving  as  a 
substitute  in  one  of  the  early  Indian  wars,  to  invest 
the  money  in  cattle  and  drive  them  to  the  New*  York 
market.  He  was  the  first  to  try  the  experiment  of 
driiing  herds  of  cattle  from  Ohio  over  the  Allegheny 
Mountains  to  the  Eastern  markets,  and  although  this 
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the  loss  of  half  the  herd,  they  could  l)c  InMight  so 
cheaply  in  the  West  at  that  time  that  profits  were 
euonnous.  From  this  he  entered  the  steamboat  busi- 
ness, and  was  a worthy  compelilor  of  the  senior  V’'an- 
derbilt.  !.*ike  Vanderbilt,  he  soon  saw’  the  opportuni- 
ties for  making  money  in  W'aW  Street,  and  began 
his  operations  in  stocks,  first  securing  c-ontrol  of  Erie, 


DANIEL  DREW. 

which  was  manipulated  to  suit  his  own  speculative 
fancy  in  >omc  such  manner  as  Harlem  and  New  York 
Central  were  handled  by  Commodore  Vanderbilt. 

Daniel  Drew',  at  one  time,  could  command  more 
ready  money  on  short  notice  than  any  man  in  Wall 
Street;  or.  in  fact,  any  man  in  America.  His  wealth 
was  estimated  at  $15,000,000,  which,  in  those  days, 
was  equivalent  to  many  hundn»d  millions  now.  A 
large  part  of  this  fortune  was  made  from  operations 
in  Erie  stock.  The  stock  often  tluctuateil  20  or  50 
points  in  a day  or  two. 

Wall  Street  owes  its  term  “watering  stock”  to 
Drew  having  been  a drover  in  bis  early  days,  and,  as 
such,  following  the  old  practice  of  giving  cattle  salt 
just  before  reaching  the  market,  in  order  to  create 
thirst  in  them,  so  that  they  would  drink  large  quan- 
tities of  water,  thus  appearing  larger,  fatter,  and 
weighing  more  when  placed  on  the  soaU*s.  The  ino<i- 
ern  meaning  for  this  term  is  not  far  removed  from 
its  original  meaning. 

It  was  a sad  day  for  Drew’  when  Jay  Oonld  b<H»ame 
prominent  in  Wall  Street.  The  latter  soon  ousted 
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hi  1 from  the  Erie  l)oard,  after  which  “ Uncle  DaniePs” 
tr<  iihles  hej'aii,  ami  he  was  almost  ruined  in  1808. 
Ui  e of  his  most  famous  exploits  in  operating  was 
wl  en  he  was  apparently  “cornered”  in  Erie  by  a 
po  d which  had  been  accumulating  stock  <iuietly.  He 
su  prised  them  by  throwing  08,000  shares  on  tlie 
111;  rkel,  which  he  had  obtained  by  converting  bonds 
ui  ler  an  old  loop-hole  in  the  charter  of  the  Erie 
ro  d,  w hi<  h broke  the  stock  from  t).>  to  00,  wiping  out 
th  broadest  margins  and  putting  a whole  army  of 
bn  U to  utter  rout.  Millions  were  lost  or  won  in  a 
da  • in  this  deal.  Drew  was  despised,  feared,  ami 
re  eretl  on  account  of  this  unparalleled  achievement. 

WILLIAM  H.  VANDERBILT. 

Villiam  II.  Vanderbilt  was  not  a Wall  Street  specu- 
la or  ill  the  true  sense  of  tlie  term.  He  was  more  of 
an  investor,  am!  his  investments  had  always  a healthy 


WILLIAM  H.  VANDE1U5ILT. 


elT  et  upon  the  market.  His  first  experience  in  rail- 
ro;  d matters  was  in  connection  with  the  Staten 
Isl  iml  Railroad,  tliirteeii  miles  in  length.  1*he  road 
ha  I been  niisniannged  and  was  deeply  in  debt,  and 
th  ough  the  intluence  of  his  father  Win.  H.  was 
ap  minted  receiver.  The  Commodore  undoubtedly 
w;  iiteil  to  find  out  by  this  experiment  if  his  son  had 
an  ' capacity  for  railroad  management.  In  two  years 
th  entire  indebtedness  of  the  road  was  paid  and 
th  stock,  which  had  been  worthless,  rose  to  175. 
At  .er  his  marvellous  success  in  this  experiment,  his 


father  made  him  vice-president  of  the  Harlem  Rail- 
road, the  stock  of  which  was  then  selling  below  10, 
but  in  a few  }cars  became  one  of  the  most  valuable 
railroad  properties  in  the  country.  The  Commodore 
was  so  highly  pleased  and  agreeably  surprised  at  his 
soifs  inaiidgement  of  tlie  Harlem  road  that  he  made 
him  vice-president  of  tlie  IIud.Hon  River  Railroad  also. 
This  great  executive  power  Wm.  H.  manifested  in 
every  sueeessful  movement  which  his  father  directed, 
and  unparalleled  success  was  the  result  in  every  in- 
stance. When  his  falher  died,  at  the  age  of  eighty- 
two,  January,  1877,  Wm.  H.  was  fifty-six  years  old, 
and  found  himself  the  happy  possessor  of  a fortune 
variously  estimated  at  from  seventy-five  to  ninety 
million  dollars.  Tliis  fortune  rapidly  grew  under  the 
maiiugemcnt  of  tlie  younger  Vanderbilt  till,  at  the 
end  of  seven  years,  at  his  death,  Ids  wealth  was 
estimated  at  over 

JAY  GOULD. 

The  son  of  a farmer  and  country  grocery-store 
keeper,  at  the  age  of  sixteen  young  Gould  began  his 
career  as  a clerk  in  a variety  store,  and  of  all  the 
self-made  men  of  Wall  Street  he  probably  had  the 
most  ditfieult\  in  aeeiimulating  tlie  first  thousand 
dollars  of  the  amazing  pile  which  he  left  his  family 
at  liis  deatli.  Hu  studieil  surveying  and  became  ipiite 
an  adept  at  this,  afterward  being  employed  to  survey 
the  (*ounty  and  make  map.s  of  it.  From  the  beginning 
lie,  however,  revolted  at  being  an  employee  of  other 
people’s  brains,  and  one  of  his  early  ideas  was  to 
become  his  own  boss.  In  a short  time  he  bought  out 
the  firm,  wrote  a liistorv  of  the  county  to  accompany 
the  maps,  and  petldled  his  books  among  the  residents. 
This  natural  inelination  of  bis  to  buy  out  every  con- 
cern with  which  he  became  connected  was  well  shown 
in  his  future  operations.  He  had  previously  invented 
a moiHu  trap. 

His  next  venture  was  that  of  bcc*oining  interested 
in  the  IViiiisylvania  tannery,  with  a capitalist  named 
Pratt,  but  this  did  not  prove  to  his  liking.  On  his 
visit  to  N'ew'  York  he  was  attracted  by  the  greater 
adv'antages  which  the  Empire  City  alTorded  for  ex- 
tending his  business,  and  laine  here  to  reside.  His 
first  railroad  investment  came  through  his  marriage 
with  the  daughter  of  a wealthy  merchant  of  Xew 
York  who  owned  .sliares  in  a railroad  which  was  then 
in  a very  bad  financial  condition,  and  Gould  was  em- 
ployed by  bis  father-lu-law'  to  see  wliat  could  be  done 
in  the  way  of  disposing  of  the  same  liefore  they  be- 
came absolutely  worthless.  After  ^fr.  GouM  had 
looked  over  the  road  carefully,  he  became  favorably 
impressed  with  the  possibilities  of  its  future  under 
good  maimgeineiit,  and  instead  of  selling  his  fathor- 
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in-law’s  stock  to  some  stranger,  look  the  sliares  him- 
self at  their  market  value,  bnuglil  more,  finally  obtain- 
ing control  of  the  entire  property,  and  sold  it  to  a 
rival  comiiany  at  a large  jirofit.  This  is  the  method 
followed  by  Mr.  Gould  in  his  early  tran?*aetions  in 
Wall  Street,  and  it  is  needless  to  say  that  it  did 
not  take  many  deals  of  this  kind  to  ]>ut  Mr.  Gould 
in  financial  shape  to  mpe  with  the  largest  operators 


JAY  itOULD. 


in  the  Sln*et,  ami  he  was  not  slow  to  take  advantage 
of  his  opportunities. 

The  parti(‘ular  incident  which  w ill  probably  be  ro- 
mcmbcriHl  long  after  ollicrs  relating  to  Mr.  Goulil’s 
I'aicer  arc  forgotten  was  his  (■onnection  with  the 
“Black  Friday”  ])aiiic,  in  whieh  he,  “Jim”  Fi.-<k,  and 
one  or  1 wo  others  endeavored  to  "c*orner”  gold,  but 
in  tile  midst  of  their  openilions  the  Government  com- 
incmMil  to  sell  gold  in  large  quantities,  thus  break- 
ing the  “corner,”  and  also  breaking  many  of  the 
largest  coneerns  in  the  Street  at  the  same  time,  from 
tlie  wrecks  of  which  Mr.  Gould  himself  had  a very 
narrow  escape.  He  later  secured  control  of  the  Erie 
Railroad,  ousting  Daniel  Drew,  who  had  previously 
had  cvervthing  his  own  wav  in  connection  with  that 
corjiorat ion,  and  somewhat  in  the  same  manner  as 
the  eonipany  hail  previou>»ly  been  used  for  the  benefit 
of  insillers.  GmiM  continued  to  manipulate  its  stock. 
Many  old-timers  still  remember  the  famous  fight  be- 
tween f.’onld.  Fisk,  and  Drew'  on  one  side  and  Com- 
modore Vanderbilt  on  the  ntlwr,  in  eonneetion  with 
Krie,  at  the  culmination  of  which  Gould,  Fisk,  and 
Drew  took  refuge  at  Taylor’s  Hotel  in  Jersey  City, 


to  escape  jurisdiction  of  the  local  court.s,  to  which 
\ anderbilt  had  applied  for  relief.  This  mailer  was 
later  amicably  adjusted  between  the  various  parties. 

It  was  as  the  managing  power  of  the  Erie  Railroad 
that  Mr.  Gould  laid  the  broad  foundation  of  bis  for- 
tune. The  money  and  inlluenee  which  ho  gaine<l  in 
connection  with  the  Erie  corporation  enabled  him  to 
extend  his  operations  in  the  acquisition  of  railroads, 
until  through  I'nion  Pacific  and  its  various  conmn*- 
tions,  Wabash.  Missouri  Pacific,  and  a number  of 
southwestern  roads,  it  seemed  probable  at  one  time 
that  he  was  in  a fair  way  to  gra>p  the  entire  control 
of  all  transcontinental  railroads;  and  who  can  .say, 
hail  his  death  not  owurred  wlien  he  was  a compara- 
tively young  man,  but  what  this  result  would  have 
been  obtained  later? 

Among  all  Wall  Street  operators  Mr.  Gould  stands 
i*onspicuous  in  the  brilliancy  of  his  feats,  acomplislieil 
against  powerful  odds  at  True,  some  of  liis 

methods  were,  from  time  to  time,  <|uestiuned,  but  he 
evidently  was  a believer  in  the  old  saying  that 
“ everything  is  fair  in  love  and  war,”  probably  ola.ss- 
ing  Wall  Street  operations  with  the  latter. 

Even  the  railroad  field  was  not  large  enough  to 
satisfy  his  gn*at  ambition,  and  one  of  his  great  feats 
was  his  figlit  against  the  Western  Union  Tidegraph 
Company,  during  which  fight  Mr.  Gould  paralleled 
most  of  the  important  lines  of  ilu*  Western  Union 
and  cut  rates  until  the  old  and  larg<*r  eoqioration 
found  its  profits  were  being  re<ineed  towards  the  van- 
ishing point,  and  then  was  glad  to  make  terms  with 
its  new  competitor,  a ntiioii  of  interests  being  the 
result,  with  Mr.  Gould  emitrolling  the  new  eoneern. 

One  of  Ids  last  great  coups  was  in  wrenching  con- 
trol of  the  Xew  York  elovateil  railroads  from  Cyrus 
W.  Field,  in  winch  Mr.  Field  lost  tlie  bulk  of  bis 
fort  line. 

Mr.  Gould,  like  Wm.  H.  Vamlerbilt.  died  young, 
his  early  demise  umloubtedly  being  the  result  of  his 
unusually  active  and  fertile  brain  and  untiring  en- 
ergy. At  bis  death,  his  estate  amounted  to  over 
.'SI 00.000.000.  ;ind  since  that  time,  owing  to  the  many 
advanee.s  which  have  occurred  in  the  price  of  sbH*ks 
owned  by  the  (build  family,  such  as  Mi-.soiin  Ibieifie. 
Manhattan,  Wabash,  and  others,  this  forlniie  has 
greatly  imaeased.  ami  is  probably  worth  thna*  tiim*s 
as  much  to-day  as  it  was  five  years  ago.  As  an 
example,  take  Mis-.<»uri  Paiific.  which,  as  lati*  as 
.April.  1807.  sold  as  low  as  $10..)0  per  share  and  early 
in  1001  sold  above  $120  jn^r  share. 

CYRUS  \Y.  FIELD. 

He  was  born  in  Stoekbridge,  Alass.,  in  1810.  At  fif- 
teen years  of  age  lie  eanie  to  Xew  York  with  but  a 
trifling  .sum  in  his  pocket,  and  worked  for  A.  T. 
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joinwl  by  the  Atlantic  cable.  lie  bad  puslied  a va^t 
project  to  a fiuceessful  issue  in  spile  of  imo*t‘dulity, 
ridicule,  indill'Tenee,  and  slremiou.s  opposition.  But 
few  thought,  in  those  days,  tliat  the  time  would  come 
when  there  would  be  ten  or  twelve  cables  spanning 
the  oewin-bed  between  America  and  Europe,  much 
le.ss  that  the  tinje  would  wme,  which  seems  near  at 
hand,  when  w«‘  could  send  nu^ssages  across  the  ocean 
without  even  the  aid  of  wires. 

Mr-  Field,  like  Jay  Gould  and  Wm.  H.  Vanderbilt, 
died  comparat  ively  young,  but  as  a result  of  his 
great  achievement  left  a name  whose  praises  will  be 
sounded  for  all  time  to  come. 


St  *wart  for  .several  years,  after  which  he  became  a 
pa  "tner  in  the  paper  firm  of  E.  Koot  & Co.,  in  Maiden 
L ue.  By  1S5J  he  had  a<*tpiired  a competence  and 
pa  -tially  with<lrew  from  mercantile  pursuits. 

dr.  Field's  undviiig  fame  comes  from  his  haviug 
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RUSSEl-L  SAGE 


L COOKE 


Among  the  prominent  financiers  or  Wall  Street 
operators  none  has  .‘^tood  the  ravages  of  time  like 
Uu.ssell  Sage,  who  may  be  found  at  his  oHice  every 
day  at  certain  hours,  even  though  having  passed  his 
eighty-second  birthday  at  this  writing  and  with  pos- 
sessions estimated  at  not  loss  than  $1()().0(K).0(K).  Of 
this  a large  portion  is  always  <arried  in  in  fact, 

siiuT  Daniel  Drew’s  time  no  Wall  Street  operator 
has  been  known  to  have  so  mueli  available  cash  at 


All  old-timers  have  reason  to  remember  the  failure 
of  J.  Cooke  & Co.,  which,  together  with  the  failure 
of  the  Warehouse  and  Security  Co.  and  that  of  Daniel 
Drew,  brought  on  the  panic  of  1873.  Banks  sus- 
pended all  over  the  country,  and  even  the  New  York 
Stock  VZ-xeliang^c  was  closed  for  several  days,  by  onler 
of  the  governing  emninittee.  The  efTeot  of  this  panic 
lasted  several  years,  and  was  similar  in  every  way 
in  its  j‘lTeets  to  that  whiib  oeeurrcil  just  twenty  years 
later.  J.  Cooke  & Co.  during  the  war  period  were 
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cc  u*c*ived  the  idea  of  laying  a telegraphic  e-able  direct 
fr  'in  Newfoundland  to  Irelaiul.  He  was  avssured  by 
hi  seientiHc  authority  that  this  idea  could  be  car- 
ri  <l  out,  ami  when  once  eonvineed  he  was  prompt  to 
a<  . He  soon  succeeded  in  securing  in  New  York  sub- 
se  iptions  amounting  to  $l.r»00,000,  which  he  thought 
w uhl  be  sutlicient.  His  first  attempt  failed  in  1857, 
In  t suecewled  in  the  following  year;  but  when  the 
ca  )le  became  silent  and  refused  to  work  soon  after, 
fl  ^ incre<lulous  j>ublie  thought  this  wouhl  end  all 
at  empts  to  pursue  something  which  seemed  miraeu- 
lo  IS,  ami  for  .seven  years  no  further  move  was  made 
tf  lav  a cable,  as  the  Civil  War  intervened,  but  in 
1>  M ^fr.  Field  took  up  the  enterprise  in  which  he 
In  d never  lost  faith,  and  owing  to  more  modern 
111  Jhoils  a better  i-able  was  const  met  eil  and  a more 
SI  itablo  imiehine  made  for  laying  it.  1'he  famous 
st  'aiiier  “ (Jreat  F^astern  ” start  oil  to  strinjx  the  cable, 
hi  t after  going  some  L*200  miles  the  line  partinl, 
ni  d an  attempt  to  grapple  it  was  unsuccessful.  The 
yi  ar  following,  however,  the  great  feat  was  acc^oin- 
pi  -bed.  and  but  few  private  citizens  have  ever  re- 
ef ved  such  honors  as  were  sbowenKl  on  Mr.  Field  in 
H Ifi,  when  both  Europe  ami  America  realiz.ed  that 
pi  incipally  through  the  efforts  of  one  man  they  were 
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in  1897.  Roswell  P.  Flower  was  the  senior  meinher 
/ ^ » \ house  of  Flower  & Co.,  ami  as  their  oper.itions 

I J#-' 1 were  on  an  extensive  scale,  and  u>ually  for  in>ide 

1 S ' interests,  such  as  the  Rockefeller  Standard  Oil  itarly. 

j Flower  probably  had  the  largest  following  among 

\ public  of  any  bull  operator  that  has  bei'ii  known 

\ -A  in  recent  years.  There  had  recently  been  extensive 

\ advance.s  in  the  price  of  all  securities.  B.  R.  'I'.,  for 

\ example,  having  gone  up  from  around  40  early  in  ls9.8 

to  137t^  in  April,  1899,  near  which  point  it  was  hold- 
ing  on  May  13th  when  suddenly,  out  of  a clear  sky. 
•’  the  morning  papers  announml  the  death  of  Unsw’cH 

P.  Flower.  His  death  was  entirely  unexpected,  ami 
9^  eame  like  a thunderbolt  on  the  speculative  com- 

— — munity,  with  the  result  that  what  is  now  known  as 

J.  COOKE.  the  “Flower  panic”  occurred  on  that  <lay.  B.  R.  T. 

opening  off  IS  or  20  points  from  the  elo^iing  price  of 
the  leading  hanker-i  of  this  country,  and  it  was  the  day  before  and  the  other  Flower  stocks  propor- 

through  this  house  that  most  of  the  Government  war  tionately,  hut  after  the  first  flurry  prices  rapidly 

loans  were  floated.  It  is  easy  to  imagine  what  the  recoven'd.  This  incident  is  a good  illustration  of 


RUSSELL  SA(fE 


all  time.s  as  “Uncle  Russell,”  as  he  is  familiarly 
termed  in  the  Street.  It  was  he  who  made  dealing 
in  “puts”  and  “calls”  famous.  His  privileges  are 
considered  as  good  as  Government  homls  anywhere 
in  the  Street,  and  the  fact  that  he  has  never  de- 
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Ifonds  at  SO.  Imt  ofTcml  to  pnrctiaso  thorn  at  70. 
WocnsitiofTor  thon,  for  a tiino,  sooniod  to  bo  jjroatly 
put  out  that  they  hud  luuken  their  contract,  but  did 


Traverd  was  endowed  with  groat  wit,  and  many 
stories  are  still  told  illustrating  this  personal  trait. 


CHARLES  F.  WOERISHOFFER. 


u ly  sp<‘culators  sliould  alway.s  koop  ample  margins 
w th  iheir  brokers,  as  <m  this  oenision  it  would  have 
U en  impossible  to  coininunicate  with  out-of-town 
ti  iders  in  lime  to  enable  them  to  protect  holdings, 
a Ihougli  no  loss  resulted  except  where  margins  were 
e hausted,  as  it  was  merely  a momentary  Hurry,  and 
tl  e market  recovered  almost  immediately. 


WILLIAM  R.  TRAVERS. 


S reel  to  recoup.  He  Mas  not  very  long  in  getting 
e tahlished  in  this,  to  him,  new  lield.  Although  he 
1 *gan  the  aseent  of  his  prosperous  career  at  the  very 
I Jtloni  of  the  tinamial  ladder,  it  Mas  only  a short 
1 me  until  he  Mas  thoroughly  established  in  his  new 
edling.  He  Mas.  at  one  time,  in  partnership  Mith 
I eonard  derome,  an  uncle  of  the*  prominent  reformer, 
\ 'illiam  R.  'IVavers  derome.  the  name  of  the  tirst 
1 iving  been  bestoMed  upon  the  last  as  a result  of 
f iinily  friemlsliiji.  Mr.  d’ravers’.s  prestige  as  a leader 
1 ‘eame  so  great  that  be  attracted  a imnuTous  fol- 
1 wing  of  operators,  mIio,  Mitli  tlieir  eminent  leader, 
firmed  a set  m idely  knoMii  as  “The  dAvent  y-tbird 
Hnn*t  Party.^*  Addison  Cammack.  the  celehrated 
I *ar,  Mas  a prominent  member  of  this  party  and  a 

*eat  admirer  of  Mr.  Travers. 

Air.  Travers  M’as  a great  hear,  and  most  all  of  his 
f irtiine,  together  M'ith  that  of  Cammack.  M'as  made 
i i operating  on  the  boar  side  of  the  market.  Mr, 


Mr.  Woerisliotfcr’s  career  is  one  Morthy  of  study, 
and  furnishes  a good  example  of  Mhat  can  be  ac- 
complished by  any  man  mIio  sets  himself  at  work 
upon  one  idiu,  devoting  himself  steadily  and  per- 
sistently to  aeeomplisb  his  one  purpose.  He  pos- 
sessed a peetiliarly  personal,  magnetic  poMor  of  im- 
pressing people  with  eonfideiice  in  the  seheines  M'hich 
he  inaugurated. 

Although  at  one  time  a leader  on  the  hull  side,  in 
conne<‘tion  Mith  Henry  \'illard  in  his  Xorthern  Pacific 
and  Oregon  Raihvay  ami  Xavigation  schemes,  he 
later  liad  a falling  out  Mith  Villard  and  tunicd  a rank 
hear,  selling  all  the  Villard  properties  short  and 
eventually  making  a bankrupt  of  Villard  and  Ins  fol- 
loMors. 

One  of  bis  ino*;t  notable  deals  Mas  bis  fight  for  the 
control  of  Kansas  Paeifie  against  day  Gould,  Russell 
Sage,  and  oilier  capitalists,  in  lS7h.  He  represented 
a large  bodv  of  Frankfort  inve.stors.  and  had  en- 
gaged  to  sell  a large  (pjantity  of  the  Denver  exten- 
.sion  bomls  at  KO  to  tlie  tJould  Sage  syndi(‘ate.  The 
syndicsite,  however.  knoM  ing  that  tliey  bad  the  con- 
trolling inllu«‘iice.  declared  the  contract  off  for  the 


William  R.  'I'mvers.  originally  from  ]laltimore,Mhere 
h had  met  Mith  busines.s  misfortunes,  came  to  Wall 
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not  complain.  He  immediately  cabled  to  the  Kiiglish 
and  German  bond  holders  ami  soon  secured  the  ma- 
jority of  the  bonds  Mbicb  the  syndicate  Manted  and 
deposited  them  Mith  the  United  States  Trust  Co. 
His  next  move  was  to  inform  the  syndicate  that  they 
could  not  obtain  a single  bond  under  par  to  carry  out 
their  great  foreilosure  scheme.  In  this  deal  Woer- 
ishoffer  made  over  a million  dollars,  besides  bringing 
Gould  and  Sage  to  terms  after  they  liad  repudiated 
the  former  contract.  Tliis  gave  Woen.sliotTer  a great 
folloM'ing  in  England  and  Germany,  and  enabled  him 
to  carry  out  bis  great  operations  in  Xorthern  Pacific 
against  the  Villard  cliiiue  prcWously  mentioned. 

The  M'orld  Mould  probably  have  hear<l  a great  deal 
more  of  WoerishotTer  had  he  not  <lied  in  ISStl,  at  the 
youthful  age  of  forty-three,  leaving  a fortune  esti- 
mated at  from  three  to  si.x  million  dollars. 


shlerable  height.  They  had  everything  planned  to 
bring  the  “<-orner”  to  a climax  at  two  o'clock  on  a 
certain  day,  and  supposing  that  Idttle  uas  in  igno- 
rance of  their  plans,  luul  expecteil  to  ^•oInplclt*ly  over* 
M lielm  and  hopelessly  ruin  him.  An  hour  prior  to  the 
time  appointed  by  the  clique  for  his  disaster  he 
Malked  into  the  Erie  olliee,  opened  a hag  fille<l  with 
coiivertilde  lionds,  and  requested  an  exeluiiige  of 
stuck  for  the  same.  He  had  purchasoil  his  Inuids  in 
London  and  had  them  safely  lockinl  up  for  the  emer- 
gency, M’liich  he  promptly  met  on  it.s  arrival.  He  g<it 
the  stock,  settled  the  contracts,  and  broke  the  “cor- 
ner.” Mr.  Little’s  convortible-lwnd  trick  Mas  us«*d 
later  M'ith  signal  advantage  by  his  speculative  suc- 
cessors in  Erie,  who  demonstrated  on  several  w‘<‘a- 
sions,  using  Mulberry  Sellers’  expression,  that  “ there 
were  millions  in  it.” 


JACOB  LITTLE. 


GEORGE  J.  GOULD. 


In  the  early  days  of  the  Stock  Exchange,  when  it.H 
building  Mas  located  on  William  Street  between 


JACOli  LITTLE. 


Reaver  and  Exchange  Place.  Jacob  Little  Mas  one  of 
its  loading  members,  and  made  and  lost  in  that  bis- 
loric  place  nine  fortunes.  He  Mas  one  of  the  most 
prominent  Rpcculators  in  Erie  in  the  early  days  of 
Daniel  DroM’s  manipulation  of  that  property  and  its 
stocks.  This  M as  early  in  the  history  of  “ comers.” 
and  as  Mr.  Little  M*as  almost  invariably  a bear,  the 
leading  members  of  the  Erie  board  formed  a pool  to 
“ corner  ” the  st  ock  and  ran  Erie  shares  up  to  a con- 


Like  Win.  11.  Vaiulerbilt,  George  J.  Gould  M'as  e<lu- 
cated  by  bis  father  to  manage  and  care  for  the  im- 
mense Gould  properties  M'liieii  bad  lieen  organizotl  by 
Gould  the  elder,  and  like  Win.  H.  Vanderbilt,  his  sue- 
ees.->  has  been  remarkable.  Of  course  be  has  had  the 
benefit  of  a pcrioil  of  uiiu.sual  prosperity,  iliiring 
M'hieh  stocks  of  bis  varioiH  eompanies  have  greatly 


GEORGE  J.  GOULD. 


enhanced  in  value.  Take  Missouri  Paeifie.  for  ex- 
ample, M'hich  only  a fcM^  years  ago  sold  at  .SlO-'ifl  per 
share,  and  as  the  Gould  fortune  numbers  among  its 
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a M*i»  a controlling?  interest  in  the  Missouri  Pucilk’ 
k lilroiid,  the  reader  can  readily  see  how  the  (Jould 
f«  rluiie  has  increased  in  late  years.  It  is  probably 
\>  >rth  two  or  three  times  as  nuieli  now  as  it  was  at 
tl  e death  of  Jay  Gould. 

Among  the  other  Gould  holdings  are  Manliiiltan 
h evatcMl,  Western  L'nion  Telegraph,  the  Wabasli  Hail- 
r ad,  Missouri,  Kansas  and  Texas,  and  large  interests 
ii  many  others. 

JAMES  R.  KEENE. 

One  of  the  most  remarkable  careers  known  to  Wall 
S .reet  is  that  of  James  K.  Keene.  Horn  in  I^ndop, 


JAMES  U.  KEENE. 


ie  came  to  this  country  when  a youth  of  seventeen 
] nd  started  out  in  the  study  of  law.  IFe  removed 
( j San  Krancisoo  in  ISo.*!,  and  became  well  informed 
i i mining  matters  through  various  cases  that  were 
I ut  in  his  hands  while  practising  at  the  bar  in  that 
( ity.  About  that  time  he  managed  to  raise  a few  hun- 
( nil  dollars  and  investtnl  same  in  a mining  stock  then 
( piling  very  low.  lie  then  took  a long  journey  for  his 
ealth,  which  con.sumed  many  months.  After  nearly 
; year's  absence,  Mr.  Keene,  on  his  return,  was  sur- 
rised  to  find  that  the  mine  in  which  he  had  invested 
ad  turned  out  to  be  a veritable  bonanza,  and  tlie 
tock  be  bad  bought  was  then  worth  over  $200,000. 
Vith  this  money  ^Ir.  Keene  seeiired  a seat  on  the 
■oard  and  began  to  do  an  immense  business.  His 
urther  investments  were  also  crowneil  with  success, 
.nd  he  was  one  of  the  first  to  realize  that  prices  for 


mining  securities  had  advanced  loo  rapidly,  and,  like 
old  Daniel  Drew,  he  reasoned  that  what  luul  gone  up 
so  high  and  so  rapidly  was  bound  to  come  down.  In 
spile  of  the  strong  contingent  which  opiMwe«l  him,  he 
begun  an  active  bear  campaign,  and  on  his  vigorous  at- 
tacks the  entire  list  soon  gave  way  and  prices  began  to 
t(»pple  from  their  dizzy  eminence  even  more  (piiekly 
than  they  had  advanced.  Keene  netted  in  this  bear  deal 
over  $:VMM),(H)0,  with  which,  in  addition  to  the  money 
previously  made  in  his  hull  operations,  he  came  to 
New  York,  ami  after  a short  visit  to  Europe  began 
active  operations  on  the  hull  side  of  the  market.  He 
reasoned  that  since  the  panic  of  187J  there  had  been 
such  great  depreciation  in  values,  with  the  return  of 
prosperity  all  good  seenrities  would  greatly  enhance, 
and  with  his  four  or  live  million  dollars  (‘ommenced 
Imying  slmk-^  at  panic  prices.  Soon  the  turn  came, 
which  resulted  in  the  higli  tide  of  speculation  of  1879 
and  ISSO,  and  the  advances  which  occurred  were  im- 
mense. Keene's  millions  doubled  and  trebled  until 
he  was  a modern  Cm*sus.  (lould  and  other  specula- 
tors l)cgan  to  grow  gre«‘ii  with  ciivy  at  Keene's  un- 
precedented success.  His  inv'estments  were  nearly  all 
in  go<ul,  reliable  securities,  and,  considering  the  short 
period  over  which  these  operations  extended,  his 
profits  wiwe  probably  larger  than  had  ever  been  made 
before  by  a single  trader. 

Here  ^Ir.  Keene  made  the  fatal  mistake  too  eom- 
mon  among  speculators.  He  began  to  imagine  that 
failure  was  impossible,  and  he  started  to  run  a "cor- 
ner" in  wlieat,  which  proved  later  to  he  a signal 
failure.  He  was  also  largely  interested  on  the  hull 
side  of  the  stock  market  at  the  same  time.  He 
speculated  not  only  in  stocks  and  wheat,  hut  in  eorn, 
pork,  lanl.  and  fast  horses. 

.lust  about  the  time  when  he  thought  he  had  wheat 
••cornered,"  the  farmers  in  the  West  began  to  race 
their  wlieat  to  market  in  order  to  secure  the  high 
prices  then  ruling,  and  even  Keene's  millions  were  not 
sufiieient  to  buy  the  immense  ((uantities  that  came  in 
from  the  eonntry.  Mr.  Cammaek  was  quick  to  per- 
ceive that  Km»ne  was  extending  his  ventures  too  far, 
and  had  a private  talk  with  Mr.  Gould.  These  two 
champion  hoars  then  united  their  efforts  to  upset  the 
market,  and  each  day  brought  additional  forces  to 
their  aid.  1 hen,  too,  the  hanks,  as  is  usually  the 
case  when  a man  begins  to  get  in  a tight  place,  be- 
rame  timid,  and  Keene's  brokers  were  loud  in  their 
calls  for  more  margins.  The  hanks  then  helped  the 
bears  along  by  calling  in  loans,  and  all  the  machinery 
of  depression  was  put  into  active  motion.  Properties 
that  had  been  considered  g(M)d  and  solid  investments 
for  a long  time  were  unmercifully  rai<Ied  and  some 
of  them  sh.ittered  to  fragments.  In  the  general 
slaughter  whieli  took  place  Mr.  Keene's  brokers  sold 
him  out,  and  when  he  figured  up  his  losse.s  they 
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amounted  to  some  seven  or  eight  millions.  As  is 
usually  the  case,  every  attempt  to  recoup  these  losses 
was  followed  by  disaster.  He  tlion  began  to  plunge, 
with  the  natural  re.sult  that  losses  became  constantly 
greater,  until  nearly  the  wliole  of  his  immense  pile 
was  buried  in  the  fruitless  efforts  to  recover  a i>or- 
tion  of  it. 

So  ended  the  first  chapter  of  Mr.  Ketme’s  career, 
and  for  a great  many  years  thereafter  hut  little  wa.s 
lieard  of  Keene’s  operations.  Mr.  Ke<*no  is  naturally 
a bull,  and  his  large  fortunes  have  usually  been  made 
on  the  long  side  of  the  market,  which  accounts  for 
liis  having  during  the  last  few  yeans  become  very 
promineni,  liaving  again  accumulated  even  a larger 
fortune  than  previously.  The  Imik  of  this  latter  for- 
tune was  made  during  the  big  hull  markets  of  1897, 
1898,  1899,  and  H»01.  During  the  latter  year  he  was 
intrusted  witli  the  manipulation  of  the  Steel  .stocks, 
and  was  generally  considered  to  represent  the  Morgan 
interests  in  their  Wall  Street  operations.  It  is  to  he 
hojied  tlmt  Keene  will  profit  by  his  previous  experimice 
and  will  not  again  be  caught  overloaded  on  a declining 
market. 

He  is  estimated  to  be  worth  $25,000,000. 

JOHN  D.  ROCKEFELLER. 

Said  to  ho  the  richest  man  in  the  world,  his  wealth 
being  variously  estimated  at  from  $200,000,000  to 
nearly  $1 ,000.000.(M»0.  He  is  undoubtedly  so  rich  that 
he  docs  not  know  himself  how  much  he  is  worth  and 
whetlier  or  not  his  total  po.ssessions  are  greater  than 
that  of  any  other  man — it  is  pretty  certain  that  he 
enjoys  the  largest  income,  as  his  investments  are  in 
good,  dividend-paying  properties,  so  that  every  ^iol- 
lar  is  bringing  in  a steady  revenue,  and  if  he  is  not 
now  the  richest  man  in  the  worhl,  in  a few  years  he 
prolmhiy  will  he.  He,  like  most  of  the  prominent 
financiers  of  this  munlry,  began  life  as  a ]>oor  hoy, 
hut  displayed  unusual  talent  as  an  organizer,  and  as 
the  head  of  the  Standard  Oil  trust  aecumulattHl  his 
immense  fortune. 

One  notable  trait  has  been  apparent  in  all  of  Mr. 
Koekefeller’s  operations.  He  has  not  only  made  a 
sueet'ss  out  of  every  enterprise  undertaken,  hut  ho 
ha.s  also  allowed  his  as.smdates  to  make  large  profits, 
so  that  the  Standanl  Oil  Company  not  only  numbers 
him  among  its  wealthy  members,  hut  the  name  of  his 
bn>ther,  Win.  Koekefeller,  that  of  II.  H.  U<»gers,  Henry 
M.  Flagler,  and  many  others. 

In  spite  of  his  great  wealth  Mr.  Ilockefeller  is  in 
very  delicate  health,  and  it  is  safe  to  say  that  he 
would  exehauge  his  entire  worldly  possessions  for  a 
good  stomach. 

On  his  estate  of  2,000  acres,  in  the  Pocantico  Hills, 


Koekefeller  often  works  for  days  at  a lime  in  the 
field.s,  hoping  thus  to  regain  his  strength,  but  thus  far 
hia  elforts  have  Ikimi  in  vain. 

Ho  has  a fine  eighteen-hole  golf  course,  but  can- 
not play  over  it  fur  fear  of  overtaxing  his  strength. 
Aft<‘r  a day  of  exercise  he  sits  down  to  a supper  of 


JOHN  1).  ROCKEFELLER. 


crackers  and  skimmed  milk,  which  is  served  at  a 
Icmperatun*  of  98:^  <lcgrecs,  Fahr.;  for  nothing  may 
pass  his  lips  at  a temperature  lower  than  hlo<Hl  heat. 
Icc  has  lK*cn  for  years  a forbidden  luxury  for  him. 

Rockefeller  must  walk  every  day,  whether  he  wants 
to  or  not.  He  often  walks  from  his  home  in  Fifty- 
fourth  Street  to  his  ofiice  at  Xo.  2fi  Broadway.  He 
cannot  smoke  cigars,  drink  wines  or  liipiors,  drive  his 
fast  horses,  or  sail  in  his  fine  yacht.  Any  one  of  the.se 
pastimes  would  upset  him  and  make  him  sick  for 
months. 

J.  PIERPONT  MORGAN. 

J.  I*.  Morgan,  unlike  most  famous  men  herein  mon- 
lirmed,  was  loft  in  very  conifortahle  circumstances 
by  his  father,  who  originally  established  the  hanking 
business  now  hearing  his  name.  On  coming  into  husi- 
nosa  the  junirm  ^lorgaii  had  a ejipital  of  something 
like  $10,000,0tX>.  which,  in  those  early  days,  was  an 
extremely  large  fortune,  and  with  this  start  it  is  per- 
fectly natural  that  he  should  build  up  a great  house 
and  a great  name. 

Mr.  ^Morgan  is  a hard  worker  and  jiossesaes  a rare 
tact  for  handling  men  with  whom  he  becomes  asso- 
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t ute<L  Known  as  a roor^anizcr  of  railroads  for  years, 
I IS  frreatest  exploit  was  the  organization  of  the 
I niloti  Stales  Steel  Corporation,  and  his  profits  in 
1 lis  direclioii  are  variously  estimated  at  from  twenty- 
1 ve  to  fifty  million  dollars.  In  eonnei*tion  with  llie 
( '^anization  of  this  company,  it  is  said  that  every- 
t lin^  was  ready  to  take  in  the  independent  companies, 
\ ilh  the  exception  of  the  American  Steel  and  Wire 
( ompany,  which  was  then  controlled  by  John  W. 
t ates,  who  was  inclined  to  hold  out  for  better  terms. 
' Ir.  Morjran  immediately  sent  ft>r  him,  and,  ac(*ordin" 
t > report,  somethiiifT  like  the  following  conversation 
1 »ok  phu*<‘: 

••  Mr.  (kites,  we  want  your  stock,  and  wo  are  willing 
t > pay  you  so  much  per  share  for  the  common  and  so 
I mch  for  the  j>referred.  If  you  decide  to  accept  thi.s 
f Ter,  well  and  i^ood;  if  you  do  not,  we  will  ^et  it 
iMiyway.  We  have  raised  a pool  of  .^20(),(HM>.()0(>  to 
< lerate  in  the  stock  market,  and  unless  y<ai  ^dve  in 
} ou  will  be  sorry  later.”  To  which  Mr.  dates  replied, 
• Can  I be  a director  in  the  new  company?”  As  Mr. 
Moi»ran*s  answer  was  in  the  negative,  Mr.  dates 
iromptly  eompliisl  and  retired  from  the  steel  in- 
I iistry,  at  least  for  a time. 

.\notlier  of  Mr.  Morj'an’s  famous  <leals  was  the  com- 
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1 ination  of  the  dreat  Xortheni,  Xorthern  Pacific,  and 
hirlinpton  systems,  in  which  deal  he.  was  associated 
nd  ably  assi.sted  by  James  J.  Hill,  and  this  combina- 
ion  later  brmijrbt  on  the  Xorthern  l^acific  “corner” 
. nd  the  conse«juent  panic  of  May  0,  1001.  Mr.  E.  IT. 
larriman  and  the  Standard  Oil  party  had  recently 


secured  control  of  the  Union  Pacific  Railroad  and 
also  held  laii:e  interests  in  the  Chicaf'o,  Milwaukee 
and  St.  Paul  Railroad,  and  they  bepin  to  f(^r  serious 
competition  by  the  newly  orj;anized  system  above  re- 
ferred to,  coiisciiuenlly  thcii*  brokers,  Messrs.  Kuhn, 
Loeh  & Co.,  tjuietly  bejian  to  buy  all  of  the  Northern 
Pacific  stock,  both  common  and  preferred,  that  could 
be  purchased  in  the  open  market  wilbout  creating 
undue  notice.  Mr.  Morgan,  being  in  Kiiropo  at  the 
lime,  did  not  learn  what  was  going  on  until  the  stock 
began  to  advance  very  rapidly:  and  when  it  was 
found  tliat  the  stock  was  "cornered,”  there  were 
frantic  efforts  by  tlie  outside  bears  to  cover,  result- 
ing in  advam  ing  the  ]»riee  to  per  share,  which 

created  mucli  uneasinc.ss  in  the  security  markets. 
T'ljulers  eoinmeneed  to  uiih»ad  their  long  stocks  in 
other  issues,  causing  the  ^lay  fith  panic,  which,  had 
not  the  banks  come  to  the  rescue  of  the  operators, 
would  have  carried  V4*ry  s(*rious  after-results,  as  many 
failures  eoiiM  not  have  been  avoided.  “Corners” 
most  always  pnne  disastrous  to  market  values. 

Mr.  Morgan  iinim*<liately  sailed  fur  borne,  and  on 
bis  arrival  the  ditlieulty  between  the  Standard  Oil 
party  ami  himself  was  amicably  adjusted,  resiilliug 
in  tin*  organization  of  the  Xoiihein  Seiairities  (.’om- 
pany.  The  Stre«‘t  is  to  be  congratulated  upon  the 
fact  that  IhmIi  Morgan  and  the  Standard  Oil  party 
are  clever  enough  to  realize  tho  a4lvantages  to  be 
gained  by  working  in  harmony,  particularly  where 
both  parties  n*j>re.s(*nl  such  large  interests. 

Mr.  MorgJin’s  weallli  is  variously  estimated  at  from 
fifty  to  om^  hundred  million  dollars,  but  is  probably 
even  greater  than  the  higher  figure. 

ANDREW  CARNEOIE. 

In  .\mlrew  Carnegie  we  have  the  typical  .\meriean. 
Of  Scotcli  descent,  he  came  to  tliis  country  when 
sj'ven  years  of  age  ami  started  life  as  a messenger 
hoy,  afterwards  beetmiing  a telegraph  operator,  until, 
by  grailual  steps,  be  iliiulasl  to  the  highest  rung  of 
the  (inaneial  ladilor,  and  it  is  now  a neck-aiid-neek 
race  between  him  and  John  O.  Ibwkefeller  us  to  whi«‘h 
is  to  becoiiH'  the  rithe'ij  man  in  the  world. 

Andrew'  Carnegie's  w<‘altli  is  probably  close  to  the 
half-billion  mark.  Unlike  mo.st  other  millionaires,  the 
foundation  of  Itis  fortune  was  not  laid  in  Wall  Street, 
but  in  the  stiad  ami  iron  industry,  of  which,  for 
twenty  year*',  he  has  been  the  leading  factor  in  this 
country:  and  at  the  time  of  his  retirement,  when  the 
Steel  trust  was  organized,  taking  over  bis  various 
properties,  tho  Caniegie  plants  were  beginning  to 
compete  with  foreign  manufacturers.  Altliough,  as 
above  stated,  the  early  foundation  to  bis  fortune  was 
not  laid  in  Wall  Street,  it  was  Wall  Street  that  fur- 
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is  now  becoming  so  common  in  this  centre  that  but 
little  attention  is  aUraetc<i  to  these  operators,  e.xeept 
when  some  brilliant  coup  or  manipulation  is  carried 
through. 

Reeause  we  have  particularly  mentioned  the  names 
ami  dealings  of  many  old-timers  is  no  reason  why 
opportunities  are  not  so  plentiful  now  us  they  were 
twenty  or  thirty  years  ago;  in  fact,  they  are  not  only 
as  goml,  but  many  times  Inkter,  and  fortune  are 
being  made  on  every  hand.  1’here  are  opportunities 
for  every  wide-awake,  level-lieadtsl  spevulator  pos- 
ses.sing  tlu*  necessary  talents. 

Two  things,  however,  are  particularly  essential  to 
.«iiecessfiil  speeulati(m.  One  is  nerve  or  .staying  (juali- 
tie.s,  and  the  other  i>  jiatience.  The  trouble  with  im»sl 
operators  is,  they  eaiiT  stand  prosperity,  an^l  even 
though  they  may  have  made  purcdiases  at  the  low 
{loiiits  at  wliich  any  certain  stock  sold  on  a given 
movement,  as  .soon  as  th»^  inve.'itment  >liows  a profit 
of  one  or  two  points,  or  even  less,  they  sell  out  and 
take  it  for  fear  the  little  profit  in  sight  will  get  away, 
when,  if  they  had  the  [latienee  to  stay  in  and  buy 
more  of  the  same  sto<*k  4»n  the  reaetion<,  in  the  course* 
of  a short  time  they  wouhl  often  be  able  to  close  out 
w ith  t reiiieiidous  profit*^. 

In  operating,  in  order  to  be  successful,  you  should 
thoroughly  understand  tlie  conditions  of  the  property 
in  which  you  intend  to  trade,  and  then,  when  you 
have  taken  your  position,  stand  by  it;  do  not  turn 
and  run  on  every  rumor,  because  if  you  do  you  will 
l)e  sure  to  be  misleil  at  some  time,  and  the  result  will 
be  decidedly  unsatisfactory.  On  the  other  band,  if 
you  follow  up  a certain  line  of  action  in  the  same 
manner  as  Daniel  Drew  or  Woerishotfer  did  during 
their  lives,  you  are  sure  to  meet  with  success  in  the 
cud. 

Another  tiling  you  must  remember,  pay  no  atten- 
tion to  “tij)s,”  rumors,  or  the  ordinary  news  gossip 
that  comes  out  on  the  varimis  tickers  and  in  the 
new.spapers.  Kemeniher  that  this  stuff  is  being 
sent  out  merely  to  inllueiiee  traders  in  the  interest 
of  insiders,  and  that  by  the  time  it  reaeb(*s  you  it  is 
very  apt  to  be  decidedly  stale  and,  unless  you  are 
personally  operating  on  the  fi(K>r,  do  not  try  to 
"scalp”  the  market,  hut  wait  until  conditions  are 
right,  and  then  go  in  either  to  buy  or  .•icll  for  long 
pulls.  In  this  way  a small  investment  will,  if 
properly  followetl  up,  often  net  a fortune;  in  fact, 
there  is  no  legitimate  way  by  which  money  can  be 
a4‘cumulate<l  .so  rapidly  as  in  stock  operations,  when 
ordinary  judgment  and  caution  are  u.sed. 

Respe<‘t fully  submitted, 


iiisbed  the  money  to  buy  bis  plants  and  whi<  U made 
him  one  of  the  richest,  if  not  the  richest,  man  in  the 
world. 

Mr.  Carmgio  has  shown  gaeat  liberality  in  endow- 
ing libraries  aiul  other  public  iiistitulioiis.  It  is  one 
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of  Ills  doctrines  that  it  would  be  a disgrace  to  die 
rich,  and  as  bis  yearly  income  is  .something  like  fif- 
teen or  twenty  miiiion  dollars,  be  will  have  to  keep 
on  building  libraries  and  endowing  eollegt^s  for  the 
rest  of  bis  life  or  suffer  tlie  disgrace  and  humiliation 
of  dying  rich. 


GREAT  OPPORTUNITIES 


Tn  the  short  sketches  of  the  lives  of  famous  Wall 
Street  operators  herein  given  we  have  lK»en  obliged 
to  be  very  brief,  ou  account  of  space.  There  are 
scori'S  of  others  whose  operations  would  make  very 
interesting  and  instructive  reading;  in  fact.  Wall 
Street  number.s  to-day  among  its  great  men  hundreds 
upon  liundreds  who  have  amassed  gi*eater  wealth  than 
Jacob  Little  or  Dani«*I  Drew,  and  of  wboTn  the  reader 
has  perhaps  never  heard  even  by  name,  as  great  w’ealth 
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CODE 


C0.’5  PRIVATE 
(Abbreviated). 


CIPHER 


Owingr  to  lack  of  space  in  reproducing  our  Private 
i ipher  Code  we  have  been  obliged  to  leave  out  a great 
< eal  of  matter  tiiat  will  be  found  in  our  complete 
* 4- page  edition,  but  identically  the  same  words  are 
1 sed  herein  that  will  be  found  in  the  larger  code, 
i i that  either  code  can  be  used  foi  reference. 

In  caae  you  do  not  happen  to  have  our  complete 
I ode  with  you,  and  you  wish  to  say  more  than  can 
I e found  in  this  abbreviated  edition,  add  the  same  in 
) lain  language. 


ORDER  PHRASES  FOR  STOCKS  AND 
COTTON. 

j bruptly Buy  for  my  account  and  risk. 

, bruptuess  . . .Sell  for  my  account  and  risk. 

i b.scond Have  bought  for  your  account  and  risk. 

j bsconded  . . . .Have  sold  for  your  account  and  risk. 
j bsconding  . , .Buy  for  my  account  and  risk bales 


cotton. 

i bsent Sell  for  my  account  and  risk. ..  .bales 

cotton. 

j bsolute Have  bought  for  your  account  and  risk 

. . . .bales  cotton. 


J bsolutely. . . . Have  sold  for  your  account  and  risk. . . . 
bales  cotton. 

J bsalom Order  good  until  executed  or  cancelled 

(G.  T.  C\). 


ORDER  PHRASES  FOR  GRAIN  AND 
PROVISIONS. 

Note.— No.  2 Wheat,  No.  2 Corn,  and  No.  2 Oats  are  the  grades 
r gularly  traded  in  and  quoted  on  the  Chicago  Board  of  Trade.  All 
c ders  for  Wheat,  Com,  Oats,  Short  Ribs,  Lard,  or  Pork  will  be 
€ :ecnted  on  Chicago  market,  unless  instructed  to  the  contrary. 


1 baft 

i bandon . . . 
i bash 

• • ■ • 
• • • • 
« « • • 

. .Buv 

..Buy 

. .Buv 

. -Biiv 

i bating. . . . 

• « • • 

..BiiV 

i bdicate . . . 

• • • • 

. .Buv 

Mess  pork. 

i bdomen  . . 

• • • • 

..Sell 

..Sell 

..Sell 

J bettor .... 

• « • • 

..Sell 

Sh<»rt  ribs. 

i bhor 

..Sell 

1 bilitv 

.... 

..Sell 

Abjure 

....  Have  bought. . . . 

. . .No.  2 wheat. 

Able 

....  Have  bought .... 

. . .Xo.  2 corn. 

Ablution 

. ..  .Have  bought. . . 

. . .No.  2 oats. 

Abnormal 

. . . .Have  bought 

. . . Short  ribs. 

Abode 

. , . .Have  bought. . . . 

, . . Regular  lard. 

Abolish 

...  Have  bought. . . . 

. . .Mess  pork. 

Abolishing . . . . 

. . .Xo.  2 wheat. 

Abounded 

. . .Xo.  2 corn. 

Abreast 

, . . , . Have  sold 

. . .Xo.  2 oats. 

Abram 

, . . .Have  sold 

. . .Short  ribs. 

Abridge 

....  Have  sold 

. . .Regular  lard. 

Abrupt 

...  .Have  sold 

. . .Mess  pork. 

CIPHER  WORDS  FOR  NEW  YORK  STOCKS. 


Where  preferred  or  2d  preferred  is  desired,  always  mention  same 
after  using  word  denoting  stock. 


Amal.  Copper 

Am.  C.  & F,  Co 

Am.  Cotton  OU 

Am.  Ice  Co 

Am.  Linseed  Co 

Am.  Locomotive 

Am.  Smelt  & Kef.  Co. . 
Am.  Sugar  Ref.  Co. . . . 

Am.  Tel.  & Tel 

Anaconda  Coj>.  M.  Co. . 

Ann  Arbor 

At.,  T.  & S.  F 

Baltimore  & Ohio 

Brooklyn  Hajj.  Trans. . 

('anada  So 

Canadian  Pacific 

Cent.  RR.  of  N.  J 

Chesapeake  & Ohio. . . . 

Chicago  & Alton 

Chi.  & East  III 

Chi.  Great  West 

(’hi.  Great  West.  pf.  A 
Chi.  Great  West.  ]>f.  K 
(’hi.  (ireat  West,  deb  . . 
(’hi.  Ind.  & Lfiiiisville, . 
Chi.  Mil.  & St.  Paul  ... 

(’hi.  R.  I.  & Pac 

Chi.  Term.  Trans 

C.,  C.,  C.  & St.  Louis., 
(’olorado  Fuel  and  Iron 
(’olorado  Southern  . . . . 
Colorado  & Hock.  C.  & I 
Consolidated  Gas 


.Babel. 

Baboon. 

.Bachelor. 

.Backward. 

.Badge. 

.BatHe. 

.Baffling, 

.Baggage. 

.Bailiff. 

. Balcony. 
Baleful, 
.Ballast. 

. Ballasted. 

.Ballasting. 

.Balloon. 

.Balsam. 

.Balmoral. 

. BamlKM). 
.Banana. 

. Bandage. 
.Bandit. 
.Banish, 
-Banner. 
.BaiKjuet. 
.Bantam. 
.Bankrupt. 
.Baptismal. 
.Baptist. 
.Barber. 
.Bargain. 
.Barefoot. 
.Bargained 
Bargainif ; 
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Delaware  & Hudson Baritone. 

Dei.  Lack.  & West Barometer. 

Denver  & R.  G Baron. 

D.,  M.  & Ft.  Dodge Baroness. 

Dist.  of  America Baronet. 

Erie Barracks. 

Evans  & T.  II Base. 

General  Electric Basely. 

Glucose  Sugar  Ref Baseless. 

Hocking  Valley Basement. 

Illinois  Cent Bashful. 

Inter.  Paper  Bashfully. 

Inter.  Pow'er  C^o Bassoon. 

low’a  Cent Bastile. 

Lake  Erie  & West Bathe. 

Louisville  & Nashville liathing. 

Manhattan  Elevated Baton. 

Met.  St.  Ry Battery. 

Met.W.  S.  El.  Chi Bayonet. 

Mexican  Central Bazaar. 

Mexican  National Beach. 

Mo.,  Kansas  & Texas .Beadle. 

Missouri  Pacific Bearish. 

N.  Y.  Air  Brake Beastly. 

N,  Y.  Central Beat. 

N.  Y.,  Chi.  & St,  Louis Beater. 

X.  Y.,  Lack.  & West Beautify. 

X.  Y.,  Ont.  & Western.. Beautiful, 

Xorfolk  & Western B(*auty. 

Xorthern  Pacific Ik?aver. 

Pacific  Mail Becalm. 

Pennsylvania  KR Became. 

People’s  Gas,  Chicago Bedaub. 

Peoria  & Eastern Bedbug. 

Pressed  Steel  Car Bedding. 

Reading Bee. 

Republic  Iron  & Steel Befog. 

St.  L.  & San  Fran Beggar. 

Southern  Pacific Begging. 

Southern  Ry Below. 

Tenn.  Coal  & Iron Bell. 

Texas  Pacific Belfry. 

Union  Pacific Belmont. 

United  States  Steel Bequeath. 

United  States  Leather Bergen. 

United  States  Rubber Besson. 

Wabash Beware. 

Western  Un.  Tel BUI. 

Wheeling  & Lake  Erie Blow. 

Wisconsin  Cent Blowing. 


Remembku,  unless  otherwise  stated  in  your  message, 
telegraphic  orders  are  good  only  for  the  day  on  w’hich 
same  are  received.  If  you  wish  orders  to  remain  good 
until  executed  or  cancelled,  use  the  word  “Absalom,” 
at  the  end  of  the  message. 


MISCELLANEOUS. 


Silk We  believe  it  a gix>d  time  to  buy. 

Silken We  believe  it  a good  time  to  sell. 

Silly Will  protect  until  we  hear  from  you. 

Silver Would  advise  buying  all  you  can  on  a 

margin  of. . . . 


Simplify Will  ]>rotect  until  we  hear  from  you  by 

telegraph. 

Stab temporarily  very  weak,  hut 

look  for  sharp  rally  soon,  and  advise 
you  to  remit  at  least. . . .dollars  to  pro- 
tect your  holdings.  Answer  by  tele- 
graph immediately. 


Tongue Unless  you  remit  additional  margins  at 

once,  mu.st  close  your  trades. 

Tooth Market  declining.  Your  margin  nearly 

exhausted.  W ill  you  remit  additional 
margin,  or  shall  we  close  your  trades? 

Toothless Remit  by  first  mail  for  further  protec- 

tion of  your  holdings. 

Topaz Dollars. 

Thwarted Have  vou  remitted? 

Tidily Cannot  act  without  margin. 

Track Deposit  margins  in  the  bank. 

Tread Answer  by  telegraph  immediately. 


FINALLY. 

All  telegrams  relating  to  market  advices  should  l>e 
paid  for  by  sender.  We  j)ay  your  telegrams  for  orders 
tliat  can  be  exeeixted  and  prepay  our  telegi-ams  to 
you  re}K>rting  tlie  execution  of  said  orders.  Telegrams 
giving  orders  so  far  away  from  the  market  that  it 
is  impossible  to  execute  the  same,  should  be  prepaid 
by  custotner.  It  is  our  aim  to  give  customers  at  all 
times  the  most  liberal  treatment  consistent  with  con- 
servative business  methods.  Any  delay  in  report- 
ing execution  of  orders,  or  lack  of  attention  at  our 
head  office  or  any  of  our  branches  should  l>e  promptly 
re|K>rted  to  MAXAGER  OF  XEW  YORK  OFFICE, 
and  the  same  will  receive  prompt  attention. 

Respectfully  submitted, 

J.  L.  M<LEAX  & CO., 

25  Broad  Street,  Sew  York. 
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